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Minimum Quoted Prices at New Corrected each 
Minimum Quoted Prices «t Now == WHOLESALE QUOTATIONS OF COMMODITIES = Si°é"t.t 
This Last { This ‘Last This 
ARTICLE Week Year | | ARTICLE Week Year ARTICLE Week Year 
Comanen.. ++. eevvce bbl 3.50 2.00 | Outch sseddiminas pieced 15 18 Palm, Lagos.........+++++ 1d 8 

Apples: Ebadi beta ed aos 30% 10.00 6.00 | ar mgd st sececeeesceceee ‘ F , 3% Petrolem. cr., at 2: - » sl a 3.18% 
BEANS: Marrow, choice, 100 Ib 7.75 7.00 | ndigo, soccecee | . ° erosene, wagon ve a 18 

Pea. choice......sceceee + 6.50 5.75 | ioe potash yeliow “ ist is% = one in Tes TA om 18. a 2 

Red Kidney, choice..... ea 7.75 9.00 | wORTLIZENS: 31 28 

Wuite kisuney. choice... ‘* ‘* 10.00 ooee . 3.70 “5 

: Bones, ground, steamed 1% %. ‘70 5% 

BUILDING MATERIAL: j am., 60% bone phosphate, 57 80 

Brick, Hudsun R., com... .1000 12.50 17.90 CREO 65 650s cnet ton 28.00 28.00 

Portiand Cement, N, ¥., Tr Muriate potash 80%. tly 36.40 36.40 | 9% 9% 

ON alta oa PP 285 «++ | Nitrate soda “nla ea -100 Ibs 2.40 2.60 | ee 4 

cago, meee sce? #94 “ x ese* | Sulphate ammon omest: 4 | PAINTS: Li 
Philadelphia, carioads..:- = 2.21 ono) Dye works. eee sees « _ 940 2.60 | PAINTS: Litharge. Am.....Ib sy, 2h 

Lath, Bastern spruce. .._- 1000 —: = | Sulphate potash bs. 90 % ton 47.30 47.30 Paris White. Am....... 100 «= 1.25 1.25 

Lime, hyd., maso N. ¥. — 14.00 ar LOU D Pat....196 Ibs + 6.85 7.15 Lead, America age 10 iy 

Shingles, Crp. 0, 1.. 18.00 1 - | Winter, Soft Straights.....‘° + 6.25 7.15 Tanuiten, English. Se 1.90 1.55 

Red Cedar, Cheat teense L000 8.80 4.26 | Fancy Minn. Family....... ‘ 8.20 8.75 White Lead in Oil ; 13% 14% 

BURLAP. 10%-on. 40-in.....7d — 10.50 10.00 | GRAIN: Wheat, No. 2B....bu + 1.53% 11535 wer ee : Sure 8% «Om 
2 AON. .eceeeececeeees *— 7.80 6.65 | Corn, No. 2 yellow.........‘' + 1.035 89%] whiting Commercia “i100 * 1.00 85 

COAL: f.0.b. Mines....... . ton | Oats, No. 3 white.......... ies 63% 55% | Zinc, American.... ee 6% 8% 

Bituminous: ve Fe: io are 0. RAE seeeeeeeeeee fb be t?4 1rT | o' ® “ 9% 9 
Navy Standard..........- St" $2.25-$2.75 aia Sag: mea ale game iddibs = to” 1.85” | PAPHR: News roll 8.25 3.25 

High Volume, Steam...... 1.80- 1.50 tl ie ria seeeeeee of 115 +1125 k, Ss. 6.3 7 

Anthracite | HEMP: Midwa. .* ship. . lb "16 "18% | Writing. tub-sized 10 10 
Stove (independent).....-- — 9.00- 9.85 | Sepa aun: | | No. 1 Kraft 6.25 6.25 
Chestnu SERED soe 8.75- 9.00 Packer, No. 1 native Ib 25 154%,| Boards, chin. 42.50 40.00 
Pea (Ind eee 5.50- 6.00 a ito : 25% 14% | 8, straw.... 50.00 57.50 
Stove (Company)...--+---++ 8 9.25- 9.85 Tends eovcccscvccere fe iy 4 | Boards, nae 80.00 67.50 
Chestnut (Company). ae 8.75- 8.85 Coren. heayy native aabaure ae 24 13% | Sulphite. Dom. 8.75 3.75 
Pea (Company)...-++++++:s “a 6.25- 6.40 i" ste te th Pesan tikay “4 om 18% | Id Paper No. 1 Mix 50 40 
COFFED, ard 7 ie Paerian? oo 14 15% | No. 1 buff hides.» -. vs .cc0- “4 21% 11%4 | PEAS: Yellow split........ “ 6.75 6.00 

i ae casas . o. 1 extremes........ ‘+ 23% 14% + 69.00 110.06 
COTTON GuUDS: a Boe). pp eRRe RE I AE tad pn alg ae ee ' 

Brown sheeings, standard. -¥' 18% 11%| No. 1 calfskins............% + 28 | eh PROVISIONS, Chicago: ‘ os 
Wide sheetings, 10-4..... ¥ 55 52 | Chicago City caltskins. pani ae 29 17% | Beef steers. live....... 100 Ibs —_ 16.50 10.75 
Bleached sheetings. stand. i 17% 16 | HOPS: ¥. prim "26... “ v. 55. | Hogs. live............ pire aoe, me 

SME Gide coterckvcceed 12% 11% | JUTE: TR cal a eele “ 47% «7% | Lard, N. Y. Mid. W... + 12:40 12°80 

Brown sheetings, 4 ba 10% 8% | LHATHER: PORK, MOND. < oc ctecccccecs bl 31.00 33.50 
Standard Drints..-.-.+++r%+ (+ 9 8 | Union backs, t.r........... “ 58 43 | Lambs, best fat.... au + 13.70 ..... . 
Brown drills, standard...--- |; __ 138% «911 | Seoured oak-backs. No. os 62 47 | Sheep. fat ewes........ a Bs tee 
Staple Ginghams mney 10% 9 | Belting. Butts, No. 1, ight as 75 57%, | SSere _ sides l'se.. + 10.87 14.35 
Print cloths, $84%4-in. ” 64x Hes 8% 6% | LUMB | Bacon. N. ¥.....0-cecceces “ my ye 20% 
Hose, beiting, duck.....-.+- 35-36 27% | Woctars Hemlock Hams. N.Y. big, in tes... * g, 22% 
DAIRY: Ib | Water Ship., c. i. f., | Tallow, N. Y., sp. loose.... + % 7% 
Butter, creamery, extra. ...- 52 50 | x. ooooe DOP Mft. ..... 31.00 | RICE: Dom. Fancy head..... ‘ 7% 8 
Cheese, Y., Bresh spec. . 29 .. | White Pine, No. 1 | Blue Rose. choice.......... 4% 5 
= » Bi. x. "fine beld sp eg 29% 4 | . asegit nas © “ “ee _ 62.00 71.00 | Foreign, Saigon No. 1...... ” 3.75 3.75 

ze, nearby, doz. uarter | . % abies 32 

Fresh ga firets....- “ 4 46% 41 | Oak, 4/4”...... owe yeece sense |e oe ae... —- FF 8. 

Plan. 1st Latex crude...... %s 
DRIBD TRUITS: lb | fs ® Plain Wh. Oaik, 

Apples, evaporated, pam lb 16% rR nT earn A se 4s 115.00 119.00 | SES i 6incee ke eaced 200 Ib. sack 2.00 oe 
Apricots, cuoice 1V2T..-6 ee 18 23% | FAS. Plain Red mee SALT FISH: 

Gitron, imported. Peer ease es ae 21 Oe RI cba wanders: on. 38 105.00 108.00 | Mackerel, Norway fat No. 3.bbl + 28.00 7..... 
Qurrante, cleaned....--++++ | 18 19 | FAs Poplar, 4/4, 7 to cs sean seams | . Grand Banks. ....100 Ibs 10.00 10.00 

ee Me Sse. oe, . . | SILK: Itali x. coeeeldD — 5. 
ip ig | FAS Ash 4/4021." «© "98:00 ioz.00 ee (7 ke Se 
8% 18 | Beech, No, 1 Common, | SPICES: Mace 33 ; 
7 8 SY ES A ee so 40 oe 46.00 45. ty oro ~~ “aie ge? 95 «1.08 
te #49 | BAS Birch. Red, 4/4” ¢ 125.00 125.00 | Nitens “105e1i6 a? oe at 
7% 10 | FAS Cypress. 4 ‘ “95.00 97.50 | ae ‘ 32% 40 
” ‘ | Ginger, hin... hr 16 
vas Chestnut, 474 eo 101,00 102.50 | P ., Lam black “ 36 > 
80 85 Cs No, 1 Com. ahogany, | epper, pons. ie é 261% 
GUTS GBI |. BIRT. lactate cas. «#46 46 165.00 170.00 i Mantnen” oa 49 45 
18 22 FAS H. Maple, 4/4”. ** ‘* ‘* — 85.00 95.00 oe tao 18% 
45% 44%/ Canada Spruce, ag ne 36.00 ..-. | SUGAR: Cent. 96°.....100 lbs 4.65 5.18% 
1.00 95 | N.O. Pine, 4/4”, Rage. | Fine gran., in bbls.. oe + 6.75 6.85 
6.50 6.50 | under 12” No. 2 and THA: Formosa, standard. . -Ib 19 25% 
11% ttre ie ape pean re “4 te ee SASS GRAS [Mie dns cs iste sn ecielaa bore “ 32 34 
11 12 Yellow Pine. > a ied eas 63.00 63.00 | Japan, low.......ccccccees = 20 20 
Sulphuric. BU’ eee cere 00 *: 55 52% | FAS Basswood, 4/4”. “ “ OO.50= “OU00- SRN oa ch clwag ss eeucies Sane e 60 60 
eeseseerors 86 29% | Common Bir, ater | nena eee eT ere “ 26 33 

Fluor Sper. if veh Seay SO 99.05 800s | TON, Crk oe EO aed oes 45 45 

acid, gc te 35.00 45.00 | SIASNGE vivciscvccses he 32.00 | TOBACCO. Louisville '26 crop: 

Alcohol, 190 proof U.8.P..ga1 3.88 4.96% | Cal. Redwood, 4/4”, | Burley Red—Com.. sht.....Ib 8 10 

- wood, 95%...-..+ 1) 54 ee Bo Seer as He 78.00 83.00 | Common 10 18 
** denatured, form 5 > 48 35 | North Carolina espe, 2 | Medium as 12 15 

Alum, = EAS eb Pg 3:35 | uaate * 3/16x6' sew —= $1.50; 86.25 SI, de sald. oth's6.0:pin ed . 27 25 
Ammonia car ie MY | | Burley—colory—Common :. “ j 
Arsenic, we ag org seers = as “| "ae =. Ph.....ton pH rps! | Medium ps! sdtebbowabie« ee is 8 
Balsam, Copaiba, S. A...--- 0 | asic ey furnace..... if \é , ve 

Fir, Ganada........:-++-@8l 12.00 11.25 Bessemer. Pittsbargh.-...‘° 19.26 2126 | VEGREABLES: Caltage....Wh 100 2.26 

Peru ..esseceeeeeee seer edb 1.65 1.70 Gray Forge. Pittsburgh...‘ 18.51 20.26 Bite oe bul «850 | @00 
Beeswax, can, Cc ore 36 40 No. 2 South Cincinnati.... ‘ 19.69 23.69 | Turnii rutabaga Bay ween are pr 1.65 1.85 

“ te. PUTe.-.+--- 53 59 Billets, Bessemer. Pittab’ h: * 33.00 35.00 | ss e sasevee —_ 2 

Bicarbonate soda. Am...100 2.80 2.41 Forging, Pittsburgh...... + 38.00 40.00 | WOOL, Boston: 

Bleaching powder, over | _Open-hearth, Philadelphia ; 88.80 40.30 | Average 98 quot........... Ib + 71.33 65.34 

geen ta eR 100 * 2.00 2.00 | Wire rods, Pittsburg eens 40.00 45.00 | Ohio & Pa. Fleeces: 

Borax, crystal, in bbl...... 3% 4% | O-h, rails, hy., mil. so: “ 43.00 43.00 | Delaine, Unwashed......... “* 48 45 
Brimstone, dom.....ton 22.00 23.00 Iron bars, ref., Phila, Ibe 2.12 2.22 | Half-Blood Combing........ “ 48 45 
Calomel, American... 2.05 1.59 Iron bars, Chicago. . are 1,90 2.00 | Half-Blood Clothing..... Pr eas 40 39 
Camphor, domestic 70 72 Steel bars. Pittsburgh.. “ “ 1.80 .00 | Common and Braid......... “ 40 38 

le Soap. white 15.00 14.00 | Tank plates. Pittsburgh Fe 1.80 1.90 | Mich. and N. Y. Fleeces: 

Castor Oil, No, 1.. 13% 18%)| Beams, Pittsburgh..... ode 1.80 2.00 | Delaine Unwashed......... a 44 43 
Caustic soda 76% 3.40 3.00 | Sheets. black, No. 24, | Half-Blood Combing........ ‘* 46 43 
prone potash. 8 8%| _Pittsburgh .......... sedges 2.80 3.00 | Half-Blood. Clothing....... “ 39 37 

asenes 30 80 | Wire Nails. Pittsburgh. ‘‘ ‘ 2.50 2.65 Wis.. Mo. and N. B.: 
. ydrochloride 8.50 8.00 Barb Wire, galvanized, Half-Blood .... rr goer 44 40 

Cocoa Butter, bulk. . 37 48 | Pittsburgh .......... ties 3.20 3.40 | Quarter-Blood . 47 41 
Codliver Oil, Norway 38.00 28.50 Galv. Sheets No. 24, Pitts. ‘ 3.65 8.85 | Southern Fleeces: 

Cream tartar, 26% 20% | Coke. Connellsville. oven. ..toen Ordinary hae ex ns Sune wne * 45 42 
Epsom hed +e cee 2.00 2.50 | Furnace, prompt ship..... - 2.75 3.75 Fue We ; Three- 

Formaldehyde .........- 8% 11% | Foundry, prompt ship..... bbe 3.75 4.50 eighths Biood "‘damanket. : 51 47 
Glycerine, ©. P.. 20 20% | Aluminum, pig (ton Ibis). 24.30 27 | Quarter-Blood Gouking. « 51 46 
Gum-Arabic, picked....... ond 20 20 Antimony, ordinary....... + 10% 18 | Texas. Scoured Basis: 

. Sumatra...... poet” 65 37 pper, Electroyltic....... ad 14 13% | Fine, 12 ee. +s eneenate o 1.12 1.05 

Gamboge .....-+eseseeees si 1.30 1.05 Zine, eg i sieeve bale mas - 5.97% 7%| Fine. 8 months,........... ” 1.00 90 

Shellac, D. ©.. octecs 67 62 TORE. Me Zoccvccccosceses - 6% 7.65 | California. eoask Basis: 

Tragacanth, Aleppo ist. eas 1,45 1.50 UE ME. Ms prone's'e pia 00:6.40's'9'0 “_— 56% 67 WOU Lia's tbc eu seccecis 1.05 1.00 
\ Licorice Extrect.......--. = 15 19 Tinplate. Pittsb’h. ..100-lb box C50 BO I bcc vcaseddndes cs ” 85 72 
P es hy Pare ececeeeee x 33 383 | MOLASSES AND SYRUP: | Oregon, Scoured Basis: 

TAGE dic og Poe Pocvcccccecs 3 12% 12% Blackstrap—bbls. ........ 1 13 12% | Fine & ¥. M. Staple....... : 1.12 1.03 
Menthol. st sates eases + 4.25 4.75 oS Sere = 67 67 | Valley No. 1.............. 98 90 
Morphine’ @ulp., bulk...... 8.25 TBA Syrup, sugar, medium..... » 27 27 erritory, Scoured Basis: 

Nitrate Silter, “crystals seeee oy 40% 38 NAVAL STORES: Pitch....bbl 8.00 8.5: Fine Staple Choice........ 1.15 1.05 
Nux Vomica*. — ae mee Ib 8 7% ed rarer “ + 9.35 12.25 | Half-Blood Combing........ ‘ 1.02 97 
Onium, es lote......0. ny 12.00 12.00 Tar. kiln burned.......... 13.50 16.00 Fine Clothing... cccccccwee * 95 92 
Quicksilver, 75-lb. flask. . —126.00 101.00 PS ee ee gal -- 63 861, | Pulled: Delaine............. a 1.10 1.05 

Quinine, 1 tins.....5+.0% 40 40 OILS: Cocoanut, Spot, N. Y..lb 8% 8% Fine Combing....... coscae ™ 92 92 
Rochelle Salts...........++. Ib 23 20 Crnde, tks.. f.0.b. coast.. a 8 8 | Ooarse Combing........ ‘ewe 65 65 
Sal gg lump.....-. ae 11 11% China Weod. bbis.. spot.... ** + 16% 13% | Celifornia Fine..... alas: ations be 95 1.00 
Sal soda, American...... 100 * 90 90 Crude. tks.. f.o.b. coast.... + 15 12 
Saltpetre. crystals...... ‘* “ 7% 7% Cod. Newfoundland......... % 63 63 | WOOLEN GOOD: a 28 zeae 
Sarsaparilla, Honduras es2ae 9 53 58 Cn CO a seks oa cs ao 9% bg Standard wee 14-02... yd 1.87 1.85 
§ 1.82% 1.32%) Cottonseed ............. a: Se oe eer = 2.30 2.27% 
Seda - 50 0 Crude, tks. at Mill........ a 8.50 6% Serge. 16-02...........- 3.20 8.17% 
y 5 4.80, Lard extra. Winter st.. 13% 13%) Fancy cassimere. 13-02 2.95 05 

84 84 Extra. No. 1. 12% 10% | 36-in. all-worsted serge 57% 57% 

Bi-chromate Potash. am 8% 8% Linseed. city raw. 10.6 10.8 36-in. all-worsted Pan 55 5 
_Cochineal Rae 74 Neatsfont. pure. — 16% 12%! Broadcloth. 54-in. 4.15 4.12% 
+ Advance from previous week. "Advances, 40. — Decline from eugiaa week, Declines, ‘16. *  Carload shipments, f.o.b., New York. P Quotations nominal. 
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- peers STATIORICAL BECCED ile 
Latest eek : a 

Bank Clearings.........- $12,605,613,000  $10,918,415,000 
tCrude 7 Outos t (barrels) 2,419,750 2,388,400 
Freight Car Fens hs ase 829,006 768,040 
Failures (number)....... 509 494 
Commodity Price Advances 40 33 
Commodity Price Declines. 16 35 

Latest Month: 1927 1926 
Merchandise Hxports..... $461,000,000 $480,300,000 
Merchandise Imports..... 345,000,000 373,881,000 
Building Permits......... 185,492,500 283,244,300 
Pig Iron Output (tons)... 2,695,755 3,091,060 
Unfilled Steel Tonnage.... 8,454,444 3,807,447 
Cotton Exports (bales). 999,501 1,486,224 
*Cotton Consumption (bales) 625,680 583,746 
Dun’s Price Index ....... $192.849 $187.758 
Failures (number)....... 2,162 2,069 
+ Daily sage production. 
* Domestic mill consumption. 











THE WEEK 


OTHING has occurred in the first week of the new 

year to modify the cheerful views on the business out- 
look, which recently have been widely expressed. The 
lack of uniformity of commercial movements is a familiar 
phase, having existed for a long time and being a natural 
concomitant of a situation that has many ramifications 
and varied problems. Effects of holidays and annual ad- 
justments have not yet wholly disappeared, with inven- 
torying still imposing restraint on operations in some 
quarters, and the beginning of January seldom is marked 
by especially significant developments in trade generally. 
Beneath the present irregularities, however, several prom- 
ising and reassuring auguries are revealed, foremost among 
which are the close alignment of production to actual con- 
sumption in most channels, the comparative smallness of 
merchandise stocks, the strengthened financial position in 
different agricultural sections, and the continued stability 
of commodity prices. Much of the prevailing confidence 
is based upon these constructive elements, and they are 
supported by the sustained revival in the great steel indus- 
try. The relatively Iow output in that field is regarded 
as a reflection of past tendencies, and an early upturn is 
foreshadowed by the current broadening of demand from 
railroads, automobile makers and building interests. Em- 
ployment of workers, although seasonably lower in some 
lines, is expected to increase with the expansion of activi- 
ties which normally comes after the year-end contraction, 
and the large public purchasing power has been disclosed 
by the record sales of chain stores and the heavy aggre- 
gate of retail distribution generally. A cold wave over 
much of the country this week, with snowfall in some 
places, stimulated buying of heavyweight apparel and 
fuel, but temporarily impeded transportation and delayed 
deliveries of goods. Such phases are common to the period, 
and a larger importance attaches to the factors which 
form an underlying basis for the conservative optimism 





with which the future of business is viewed. To the 
strong points in the domestic situation, there is the added 
encouragement of the improvement in economic conditions 
abroad and the return of some foreign countries to a 
gold standard. 


It had been clearly indicated by weekly and monthly 
returns that the annual insolvency statistics would show 
a higher commercial mortality, and completed data place 
the increase in the number of failures last year at about 
6 per cent. and the rise in the liabilities at approximately 
27 per cent. These comparisons are made with the figures 
for 1926. Some allowance should be made, in considering 
the larger total of defaults, for the fact that more firms 
and individuals are now engaged in business than ever 
before, which obviously enhances the possibilities of finan- 
cial embarrassment. The aggregate of 23,146 failures 
reported for last year, exclusive of banking’ suspensions, 
does not mark a new high record, yet it has been exceeded 
only by the 23,676 defaults of 1922. At about $520,000,000, 
the indebtedness for 1927 is the largest disclosed since 
1924; it was surpassed not only in that year, but also in 
1923, 1922 and 1921. 


After displaying a good deal of underlying strength 
during the early days of this week, the stock market 
broke sharply on Thursday. The selling that caused 
the decline represented offerings for both long and short 
account, and these were prompted mainly by a report 
showing that brokers’ loans had reached a new high record. 
So far as the trend of money rates was concerned, devel- 
opments were favorable, as the charge for day-to-day 
accommodation was lowered to 4 per cent. This move- 
ment reflected the relaxation that normally comes after 
the January 1 settlements have been effected, and the 
flow of funds into New York from outside centers this 
week was a feature. It is the consensus of opinion that 
ease in the money market will continue, except for tem- 
porary flurries that may be brought about by operations 
of the government and preparations for the distribution 
of interest and dividends by corporations at fixed inter- 
vals. For the present, at least, gold exports have been 
checked by a downward reaction in quotations for foreign 
exchange, while more of the yellow metal has come in 
from Canada. 


It appears now that the year-end let-down in the steel 
industry was less marked than usual, and January holds 
out a promise of expanding activity. Signs of increasing 
mill operations already have appeared, and it is con- 
sidered probable that the gain this month will be larger 
than that which occurred a year ago. The present recov- 
ery in production, however, started from a relatively low 
level, the customary Autumn revival having been slow 
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in developing. Even with the decrease in the domestic 
output, the world’s make of steel last year is estimated 
to have exceeded even the record figures of 1926. More- 
over, The Iron Age states that Europe added close to 10,- 
000,000 tons to its manufacture of pig iron, whereas the 
total for this country declined about 3,000,000 tons. Of 
added importance is the report that exports of iron and 
steel products from the United States in 1927 reached 
the highest point in six years. 


There was a lack of general animation in textile trad- 
ing during the short week which opened the new year. 
Primary markets were seasonably quiet, and in cotton 
goods, in which there had been considerable activity, the 
decline in the price for raw material was a restraining 
factor. The curtailment of mill production, however, is 
having a strengthening effect on prices for fabrics, with 
a prominent print cloth construction reaching a slightly 
higher level. Practically throughout the trade, the dispo- 
sition is to hold commitments within prudent limits; but 
the demand is expected to broaden before the end of this 
month. Current activities in retail lines have centered 
largely on clearance sales, with consumers responding 
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freely to the offerings of merchandise at attractive prices, 
This phase, in conjunction with the favorable results of 
holiday business, indicates that the general purchasing 
power is well sustained. 


Despite the rapidity and extent of the preceding upturn, 
the new year in hide markets began with a further advance 
in prices. Continued strength prevailed’ in all divisions, 
and it was the more significant because of the lower qual- 
ity of current offerings. Particular buoyancy ruled in 
country hides this week, with tanners of patent leather 
actively inquiring for raw material suited to their pur- 
poses, and finding offerings limited. In keeping with the 
trend in hides, sole leather prices were further increased, 
as much as 2c. being added to quotations in certain 
instances. Moreover, decided firmness appeared in upper 
leather, and buyers are not disregarding the possibility of 
still higher levels being reached in this quarter. With 
various manufacturers still engaged in inventorying, con- 
ditions in the shoe industry reflect a natural lassitude, 
It is expected, however, that business will revive later in 
the month, especially in view of the existing price situa- 
tion in hides and leather. 





GENERAL BUSIN 


Eastern States 


BOSTON.—The general level of business activity in 
New England during the past year was slightly below the 
record for the years 1924 and 1925, a recession having 
taken place during the latter months of the year. De- 
partment store sales were well maintained, the average 
having been above that of the two previous years. The 
cotton textile industry witnessed a large increase in activity 
during the Summer and early Fall, but consumption did 
not keep pace with production and rather than accumulate 
large stocks, the mills curtailed operations. This was 
most noticeable in the coarse goods section and the Fall 
River mills are operating only at about 35 to 40 per cent. 
of capacity. At New Bedford, where most of the fine 
goods are made, mills are operating at about 60 per cent. 
of capacity. There has been less curtailment, however, 
at the mill centers in the other New England States. Divi- 
dends have been smaller this year than they were last 
year. Stocks are nowhere large, and it is expected that 
conditions will improve steadily. Consumption of raw 
cotton by the New England mills was less in November 
than it was in November, 1926. New business at the mills 
during the week has been light, but prices have been 
firmly maintained. 

The sale of hides and skins in this market has been 
moderate, though the market is strong. The leather indus- 
try has come into a very favorable position, after several 
years of unsatisfactory business, for not only have stocks 
been considerably reduced but the demand has increased 
and tanners have had the advantage of a steadily rising 
market. Leather prices have not yet increased correspond- 
ingly to the advance in the raw stock, but tanners in 
Peabody, Lynn, Salem and Danvers have had a fairly 
good year. Manufacturers of glue, gelatine and hair felt 
also are prospering. Leather prices now are from 20 to 
30 per cent. higher than they were a year ago, and new 
high quotations are announced on rough and finished leather 
stock. Upper leather is active. Cut soles are selling well 
and prices are strong. Shoe manufacturers report an 
increase in orders,~but until the style shows are over it is 
difficult to forecast the volume of orders. Just now the 
suede lines are having the best call. 

Wool consumption in New England was 0.3 per cent. 
less during November than it was ‘in October, but was 
slightly above that for November, 1926. This showing, 
contrary to that of the cotton mills, is more favorable than 
that of the country as a whole. Domestic wool is about 
10 per cent. higher than it was last June, while foreign 





ESS CONDITIONS 


wools have increased about 5 per cent. Neither the mills 
nor the dealers have large stocks, and there appears to be 
no disposition to sell except at firm prices. Business dur- 
ing the week has been moderate, except in carpet wools, 
which have been slow. Receipts of domestic wool in Bos- 
ton during 1927 amounted to 218,012,000 pounds, as com- 
pared with 169,269,000 pounds for the year previous. Local 
dealers have contracted heavily for the local clip, but pur- 
chasing abroad has been much lighter than usual. The 
worsted yarn market is spotty, and business is quiet, but 
the outlook seems to be for more active business on a 
higher level of prices. Cotton yarns are quiet, and the 
situation resembles that pertaining in woolen and worsted 
yarns. Contracts awarded during the past week amounted 
to $2,608,000, as compared with $4,842,000 for the corre- 
sponding week last year. 

Manufacturers of lumber in this territory have suffered 
from the keen competition of the Pacific Coast lumber. 
During the week sales have been small, but the base price 
for spruce frames of $42 has been kept. Other building 
materials also are slow. Hardwoods are quiet, but a bet- 
ter demand is expected to develop before long. Chemical 
manufacturers are well covered by contracts for the sea- 
son, and last year their trade was quite favorable. Dye- 
stuffs and tanning materials were very slow until last 
Fall, when the demand improved. Current sales are light, 
but prospects for a good trade are in sight. 


NEWARK.—Retail distribution, for the time being, is 
quiet, which is normal for the first of January, as inventory- 
ing with many is the order of the day. Merchandise stocks, 
as a rule, have been well reduced, and a fair degree of cau- 
tion in purchasing is continued. Low temperatures have 
created a better demand in medium-weight clothing and 
shoes. Some recession is noted in the demand for radio sets 
and parts, together with electrical supplies and appliances. 
The sale of new automobiles is quiet, but improvement in this 
line is anticipated with the opening of the twenty-first an- 
nual automobile show, beginning January 14. 

Seasonal quiet continues to be general in industry, with 
inventories and plant overhauling well under way. There 
is, perhaps, a shade more optimism among manufacturers 
than was the case a year ago at this time, because supplies 
very generally are lower than is usual, and any quickening 
in demand will have an almost immediate and favorable in- 
fluence, with logical reaction of greater activity. 

Building operations and construction work are retarded 
somewhat by weather conditions, though when the final count 
is in, operations for 1927 locally rather exceeded expecta- 
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tions. 
the record of the previous year, permits aggregating $52,189,- 
000, as compared with $45,059,000 for 1926. Published bank 
statements indicate large cash deposits, with ample funds 
for requirements at usual rates. 


PHILADELPHIA.—Holiday sales in this district were 
surprisingly better than had been anticipated, and fell 
but little behind the record of a year ago. At present, 
most retailers are conducting “specials” to move some of 
the neglected stock, so as to make way for Spring mer- 
chandise. In most sections, there is a feeling of optimism 
regarding the prospects for the new year. The establish- 
ment of two new banks, the extension of building opera- 
tions, and the contemplated improvements by several rail- 
roads, in addition to municipal work, will reduce markedly 
the ranks of the unemployed and add substantially to many 
lines of trade. 

Although the movement of groceries has slowed down 
a bit, following the holiday rush, it still is fair. The dry 
goods business, on the other hand, is quiet, prices of cotton 
making the jobber and cutter more conservative than they 
were a year ago. Chemical manufacturers find that busi- 
ness is seasonably quiet, yet better than it was during 
the two previous years, with indications favorable for gains 
during the next few months. The iron and steel trade is 
running about 80 per cent. of capacity. The wool market 
has been rather quiet until this week, and prices advanced 
slightly. Sales in this trade improved during the past four 
months and now are about 50 per cent. better than they 
were during the same period last year. Demand is good 
and supply comparatively scant, so that slightly higher 
prices are anticipated. 


PITTSBURGH.—Clearance sales are being held by all 
the department stores, specialty shops and the principal 
stores handling wearing apparel, shoes and kindred items, 
and there is a fair amount of activity at retail, while job- 
bers are mostly busy taking inventory. The coldest 
weather of the Winter is stimulating sale of heavy wear- 
ing apparel and bedding. Both jobbers and retailers of 
shoes report business below normal, particularly of men’s 
lines, and business for 1927 was not on a par with the 
1926 total. The jewelry trade is dull now, and was lower 
in volume in 1927 than it was in 1926. Lumber and build- 
ing material lines are quiet. Groceries and provisions are 
considerably below normal in demand, and profits are 
small. Trade with jobbers is materially affected by the 
unfavorable situation in coal-mining sections. Bank clear- 
ings for 1927 were the highest on record, exceeding 1926 
by over $91,000,000. 

Industrial operations show some increases, steel plants 
operating at a higher rate and more optimism being ap- 
parent in that line. Electrical equipment is in fair de- 
mand, but output the latter half of 1927 was lower than 
it was during the first half. The year, as a whole, was 
quite satisfactory for manufacturers of sanitary and heat- 
ing equipment, but these lines are quieter at present. 
Radio equipment continues rather active. The past year 
has been an unsatisfactory year for producers of both 
plate and window glass, foreign competition having been 
the main factor in this disappointing result. Plate glass 
production is estimated at 110,000,000 square feet, which 
is materially lower than the 1926 output. Demand from 
automobile sources is expected to show considerable increase 
this month. Oil production is slightly lower. 


BUFFALO.—Following a successful holiday trade, which 
included a great variety of merchandise, the usual reaction 
is in evidence. Stocks, as a rule, are low, and the retailer 
has apparently little to offer in the way of clearance sales. 
The past week has been given over principally to inventory- 
taking, and stock replacements will be necessary in many 
cases before the stocks are again normal. Rubber goods 
have been especially favored by weather conditions, and 
sales have been active. Footwear has shown an improve- 
ment, both in a wholesale and retail way. Clothing manu- 
facturers are well employed on orders booked for Spring, 
and retailers are doing a normal business, prices being 
well maintained. Women’s apparel has been receiving 


considerable attention the past week, and special offers 
receive a ready response. 
Knit goods are in active demand, and rayons and cotton 
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In volume they were by a safe margin in excess of mixtures predominate in demand for dress goods. The 


retail jeweler has experienced a satisfactory holiday trade 
and manufacturers anticipate a substantial Spring busi- 
ness. Hardware ard agricultural implement dealers are 
closing a season of increased sales. Wallboard manufac- 
turers report business for the year in excess of that of 
1926. Building operations have slowed up considerably 
and some substantial contracts are awaiting the open- 
ing of Spring. Buildings under inclosure create a fair 
demand for furnishings, electrical equipment and kindred 
items. Altogether, the results for the year in the majority 
of cases show sales comparing favorably with those of the 
year preceding, with little change in prices. The outlook 
for 1928 is regarded as favorable. 


Southern States 


ST. LOUIS.—While wholesale business during the last 
month of the year reflected somewhat more than the seasonal 
downward trend, also a number of important manufacturing 
lines were at a reduced rate, and retail trade was affected 
adversely by unfavorable weather. The new year opens 
with no accumulation of merchandise on the part of manu- 
facturers and jobbers, and retail stocks are on a conserva- 
tive basis. With lower prices, there has been an increase of 
consumption of many staple articles, and advance orders in 
the dry goods trade have been in excess of those of the pre- 
vious two years, and optimism for a very satisfactory Spring 
business prevails. 

According to reports of the Employment Service, United 
States Department of Labor, employment decreased during 
the month of December. Forces at a number of steel mills 
and iron foundries were reduced; fewer workers were em- 
ployed at packing plants and lumber and flour mills. De- 
cidedly colder weather has resulted in a slightly improved 
demand for fuel, but the coal trade generally is quiet and 
unsatisfactory, and despite the fact that production in the 
Illinois and Indiana fields has been at a low rate, there is an 
oversupply of bituminous coal in that territory. Withal, 
prices have been well maintained, particularly on steaming 
coal. There was a further decrease in freight traffic during 
December, and while less than the volume for 1926, it was 
greater than for any previous year. 

In shoes, business has been reported satisfactory through- 
out the line, Winter goods making a particularly good show- 
ing and sales of overshoes and kindred articles have been the 
largest for any similar period for more than a year. The 
price trend is upward. There has been some improvement 
in the demand for heavyweight apparel. Sales of work 
clothing are holding up fairly well, while purchasing of 
vomen’s suits and the general line of children’s clothing has 
been satisfactory. 

Drugs and chemicals have met with fairly satisfactory 
sales, although there has been the usual falling off in pur- 
chasing of heavy drugs by the manufacturing trade. In the 
electrical trade, there has been the usual seasonal recession 
in the demand from the building industry and public utility 
companies which, however, has been offset by heavy pur- 
chases of radio material and sets and household necessities. 
The furniture trade reports the holiday sales to have been 
less than usual, but with a fair demand for office furniture, 
hotel and hospital equipment. The movement of staple 
hardware is reported to be generally slow, but sales of 
sporting goods and hunters’ supplies have been compara- 
tively heavy. Lumber trade has been dull. Yard stocks are 
light, but operators are postponing commitments until after 
annual inventories. Requirements of the furniture manu- 
facturers are limited, but improvement is noted by railroad 
equipment builders and automobile plants. 

While December sales of flour were comparatively light, 
indications point to improved conditions in this branch of 
trade for January. While most bakers and jobbers are 
covered for near requirements, the time is near at hand when 
they will be compelled to purchase more freely. Stocks in 
the hands of retailers generally are low and there has been 
less flour sold for shipment in the new year than usual. 


BALTIMORE.—Normally there is a slackening of activ- 
ity for a period immediately following the holidays. Most 
retailers did a good business during the closing weeks of 
1927, and their stocks are believed to be well depleted so 
that they undoubtedly will begin shortly to make replen- 
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ishing purchases. Many large plants are closed tempo- 
rarily for inventory purposes, and this is another element 
contributing to the post-holiday activity. Latterly, the 
weather has been an outstanding favorable factor, and the 
low temperatures have stimulated the movement of sea- 
sonal merchandise, which had been sluggish for a con- 
siderable time. Moreover, in well-informed quarters, the 
usual adverse influences of a Presidential year are being 
discounted, and fundamental conditions in most lines of 
business are considered sound. The tonnage of steel pur- 
chases is increasing and prices are hardening. Resump- 
tion of automobile production on a full-time basis, and 
early buying on the part of the railroads are believed to 
foreshadow improvements in the steel industry. 

The weather has benefited considerably the coal indus- 
try, and current demand for anthracite is heavy. Oil 
companies did not fare well in 1927, and it is believed ‘that 
the majority of them barely earned fixed charges, while 
the outlook is still discouraging. Status of the.automobile 
business remains unchanged, and no great activity is ex- 
pected until some two weeks hence. Downward price revi- 
sions are anticipated on some of the low-priced cars. The 
building line continues quiet, but it is thought that con- 
struction work will be resumed, thus absorbing idle labor 
in the building trades. Clothing business, both men’s 
and women’s divisions, is benefiting from the cold weather. 
Underwear, sweaters and knit goods are moving briskly, 
but purchasing in the dry goods and notions lines still is 
conservative. Musical houses report a quiet business, but 
radio sets are selling well, and the outlook in the latter 
line is good. Electrical supply distributors had a good 
holiday trade, which has been followed by some recession 
in turnover. 

Wholesale dealers in plumbing supplies report a ma- 
terial improvement in business during the week. Hard- 
ware trade is about normal for the season, but there is 
little activity in the paint and wallpaper lines. There 
has been no recent improvement in the furniture trade, 
but rugs and other floor coverings have been selling well 
recently. Confectionery jobbers and chocolate products 
houses are experiencing the usual post-holiday contrac- 
tion. Improvement continues to be noticeable in the leather 
and footwear lines, in which profits now are more satis- 
factory. Agricultural implement trade is quiet, and there 
has been but little advance Spring buying thus far. Cur- 
rent jewelry business is only fair, but holiday sales were 
good. Wholesale grocers are doing fairly well, while tea, 
coffee and spice jobbers are busy. Both general and spe- 
cial machinery is moving sluggishly, and metal dealers are 
not very busy. Contraction of building operations is cur- 
tailing demand for construction materials, but an early 
betterment is expected. 


Western States 


CHICAGO.—Retail clearance sales met with a good buy- 
ing response, which increased in volume as the subzero spell 
mitigated. Price cuts were most noticeable in the apparel 
lines, particularly in women’s fur and fur trimmed coats. 
The two largest mail order houses reported record-breaking 
sales totals, both for December and for the entire year 
of 1927. The gains were unevenly distributed, one firm re- 
porting an increase of 15 per cent. for the month and 7.4 per 
cent. for the year. The other reported 8.25 per cent. for 
the month and 1.58 per cent. for the year, compared with 
the record for the like periods of 1926. Wholesale business 
was slow in keeping with the season and the tendency of 
retailers to keep purchases at a minimum, pending inventory. 

Earnings of the larger Chicago banks reported during the 
week were somewhat irregular in comparison with the un- 
usually profitable figures of 1926. Moderate increases and 
declines about balanced, the explanation being found in the 
decline in interest rates during the twelve months just ended. 

Money began the new year with no change in rates save 
for the customary firming in the call market. The steel in- 
dustry came out of the holiday period in an optimistic at- 
titude, the final week of 1927 having been an excellent one. 

With the exception of dressed beef, which moved slowly 
at high prices, packers reported an improved demand in 
practically all lines of fresh meat. Smoked meat demand 
was seasonably slow. Foreign business was fair. Severe 
Winter weather cut shipments a little, and the livestock mar- 
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ket was strong early in the week. Cattle prices were 15e, 
to 25c. higher for many grades on Monday and followed this 
with a similar advance next day. Hogs opened 10c. higher 
and added another 10c. in the Tuesday trading. 

Hides came out of the new year’s holiday with a firm 
undertone, sellers seeking an advance of 44c. on some of the 
independent grades. Eggs began the week on the local 
mercantile exchange with a gain of 1%c. for the January 
delivery, due to the cold snap, while the others were firm. 
Butter advanced fractionally in quiet trading on Tuesday. 

The movement of building materials was practically at a 
standstill during the early part of the week, due to the in- 
clement weather. The wholesale coal market reported a 
better demand, and the reopening of many of the mines after 
the holiday suspension, while retailers were forced to hire 
extra teams to meet the demand brought by the subzero 
weather. 


CINCINNATI.—After the year-end contraction, trade 
gradually is reviving, but rather mixed conditions still 
prevail in various lines of industry. Local outlook gives 
promise of an era of progress, as city and county im- 
provements involving large capital expenditures have been 
approved and financed, supported by close co-operation be- 
tween various civic organizations and administrative 
forces. Building records for 1927 slightly surpassed those 
of the preceding year, and a number of large contracts are 
assured for the immediate future. Industrial operations, 
in the main, are on a more or less restricted basis, with 
some improvement noted in shoe plants and furniture fac- 
tories. Machine tool operations continue light, but in- 
quiries give promise of early improvement. 

Reports from leading department stores show slight 
increases in sales volume during 1927, but some narrowing 
in profit margins. Among the average size and smaller 
merchants business gains were the exception. Interest 
now is centered on January clearance sales, response being 
fair and demand governed largely by weather conditions. 
The between-season lull still is apparent in the jobbing 
market, salesmen are returning to the road and buying 
thus far is light and conservative. 


CLEVELAND.—Generally speaking, conditions still are 
somewhat dull, when compared with those of more normal 
years, although there was a slightly better tone prevalent 
during the last half of December. Iron and steel were among 
the commodities making conspicuous recovery, and there is 
a better feeling in the market for the first quarter of the 
new year. Particularly noteworthy is the amount of con- 
tracting for pig iron. Semifinished steel products are sold 
on a shorter basis. The slow trend prevailing in the auto- 
motive industry during’ the closing months of iast year has 
changed somewhat for the better, and the quiet season for 
tires and other accessories is about at an end. The business 
in renewal tires is satisfactory. 

Cold weather has put a retarding influence on the paint 
and varnish market, but the demand for interior finish is 
about normal. The various trades, such as electrical sup- 
plies, box-board and containers, and agricultural implements 
are somewhat spotty. There is some pick-up in heavy ma- 
chine tools. The late Fall had a bad effect on the clothing 
trade, but early losses were somewhat recovered during the 
holiday season, and at this time favorable weather continues 
to stimulate the sale of left-overs. The shoe business has 
improved after a disappointing Fall. The building industry 
is featureless. Wholesalers report business rather quiet, al- 
though some lines were close to the record of the average 
season. 


TOLEDO.—tThe year 1927 has ended with most indus- 
tries in this district taking smaller profits, due largely to 
recession in business during the Fall months, with keen 
competition, resulting in a smaller margin of profits. The 
holiday trade was normal, but did not show a pronounced 
increase over that of last year, except with a few large 
stores. While building operations dropped off a little 
during the Fall, the year produced a larger volume than 
1926 did, and several large buildings announced for early 
erection give promise of a good year for 1928. Bank 
and building and loan savings have increased, and money 
apparently is easy. 

Watchful waiting in the automobile industry appears 
to have ended, and numerous price reductions have just 
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been announced, with every preparation being made for 
an active but extremely competitive year. Shoe jobbers 
have suffered the effect of moderate weather in their felt 
goods department, but the year just passed has been a 
profitable and satisfactory one. The paper industry is 
showing some increased activity, with orders on hand in 
excess of those of January of last year. Retail stores 
have started reduction sales on men’s and women’s apparel 
early and, with stocks larger than desirable, prices are 
rather weak. Weather conditions have been favorable for 
these clearance sales. Jewelry stores in the cities had a 
good December trade. 


DETROIT.—Following a good holiday trade, in which 
the leading department and chain stores did fully 5 per 
cent. better than in 1926, and a few over 10 per cent., 
though the total was slightly under that of the correspond- 
ing period of last year, the trade in general is settling 
down to the sort of hard work which usually marks the 
January trade returns. Business leaders, with few excep- 
tions, are showing a “wholesome caution” in making future 
commitments, and while trade is not so active as it was 
in the early part of 1927, the volume still is good, and 
in some lines exceptionally favorable and promising for 
the coming year. 

The industrial situation is sound, on the whole, though 
the closing quarter suffered a seasonal recession in some 
of the major industries, chiefly automotive and building, 
together with related lines, affecting lumber, glass, paints, 
hardware and allied trades, increasing local unemploy- 
ment and accounting for diminished buying power, as 
compared with the 1926 record. 

Though motor-car production has been at a low ebb 
for several months for transitory reasons, leading manu- 
facturers are working intensively on new models, in anti- 
cipation of a larger business than last year, and the indus- 
try is facing 1928 with growing confidence, its only prob- 
lem now being that of marketing. The manufacturing 
capacity, which was greatly increased last year, exceeds 
the maximum sales of the best yearly fully 30 per cent. 
The future of motor vehicles is entirely a problem of 
demand, that is, finding a market for the additional three 
million cars that could be built this year in excess of the 
four millions or so which met annual demands heretofore. 


KANSAS CITY.—Volume during December, as reported 
by those interviewed, was slightly smaller than it was:in 
December, 1926. As purchases, however, had been made 
on a conservative basis, the close of the year saw stocks in 
a satisfactory condition. Out in the territory, general 
conditions are sound and prospects for the new year are 
generally optimistic. Livestock receipts the past week were 
small and cattle prices were steady, but other lines were 
weak. The flour trade was slow, with further curtailment 
on production, as is usual now. 


Pacific States 


SAN FRANCISCO.—Following a satisfactory holiday 
business, buying dropped perceptibly during the week and 
leading retail stores are announcing special sales. Taking 
inventory and closing business for the year are general. 
While with some the year’s volume failed to equal the 
record for 1926, an improvement was noted during the 
late months and department stores generally report a slight 
increase in total sales. This was accomplished through 
increased sales efforts, more advertising and price con- 
cessions. 

Activity in distribution and trade was maintained at 
relatively higher levels during the last half of 1927 than 
was industrial production. For the coming months, job- 
bers look for continued improvement, and expect general 
buying to pick up, with corresponding advances in com- 
modity prices, reflecting advances that already have taken 
place in raw materials, and sufficient to bring about 
increased net profits. 


LOS ANGELES.—Business conditions, on the whole, 
have been satisfactory, with increased expansion of domestic 
and foreign trade. Harbor commerce shows $920,000,000, 
while in 1926 it amounted to $878,613,132. The industrial 
output reached a total of $1,278,435,000, as against $1,255,- 
814,187 in 1926. New industries valued at $42,000,000 





have been established during the year. Public utility com- 
panies are planning large expansions and one large con- 
cern producing electrical energy shows sales for the eleven 
months of 1,744,783,037 kilowatt hours, or an increase of 
8 per cent. over the 1926 record. 

Agricultural products of Los Angeles County for 1927 
aggregate $95,000,000, as compared with a total of $89,- 
817,515 for 1926. Growers in the upper San Gabriel Val- 
ley realized approximately $7,000,000 on the 1927 citrus crop, 
the largest return on record. In spite of comparatively 
small crops, high prices resulted in unprecedented profits. 
Since January 1, 1927, about 4,600 acres have been included 
in new subdivisions opened to the public and the city area 
has been increased to 441.09 square miles. Street improve- 
ments covered 1,444 miles. There were 38,000 building 
permits in 1927, valued at $126,000,000, whereas in 1926 
the number was 37,478 and the valuation $123,006,215. 


SACRAMENTO.—General trade conditions in this terri- 
tory have continued throughout the year as fairly satis- 
factory. The year is noted for having held to general 
business stability, which is attributed to the diversification 
of agricultural crops which, with few exceptions, have 
yielded good returns to the growers. Lumbering and 
mining districts still are inactive, and prices from the 
former still are off, but prospects of the latter are 
much improved. Local employment is spoken of as in a 
fairly good condition, though it has not been quite up to 
the standard of 1926. Collections of wholesale houses have 
been fair. 

Comparatively few retailers have made sales gains, and 
it is said that their sales have not responded in the man- 
ner which conditions would seem to justify. Building per- 
mits are ahead of those of 1926, but there has been a no- 
ticeably lesser amount of small building. Bank clearings 
have fallen off slightly, but this is attributed mainly to 
local bank consolidations. As a whole, the year has closed 
with reasonably general satisfaction. 


PORTLAND.—Wholesale business was slow in the last 
week of the year. Reports from road salesmen indicate 
that buying will be resumed in good volume with the open- 
ing of the new year. Retail trade following Christmas 
was aided by numerous clearance sales, but was later 
checked, in a measure, by the first severe cold weather of 
the Winter, though the demand for heavyweight clothing 
was improved. 

Lumber mills are beginning to shut down for the regular 
Midwinter overhauling period and before full operation 
is resumed again it is believed that over 350,000,000 feet 
will be eliminated from the normal production. With no 
excessive stocks now on hand, manufacturers anticipate 
firmer prices when the market reopens. The outlook for 
improved car material demand is regarded as bright, and 
the regular retail yard trade is expected to be active unless 
weather conditions are unfavorable in the consuming ter- 
ritory. Atlantic Coast orders are affected adversely by 
the uncertainty of steamer freight rates. Export busi- 
ness is expected to be about normal, particularly with 


(Continued on page 15) 





Record of Week’s Failures 


QWING to Monday’s holiday, returns of failures in the 

United States this week are for five business days only, 
and show a total of 509. This is only moderately in excess 
of the 494 defaults a year ago, a decrease of 35 insolvencies 
in the South being more than offset by an increase of 34 in 
the East, 9 in the West and 7 on the Pacific Coast. Of the 
current week’s failures, 310 had liabilities of more than 
$5,000 in each instance, which compares with 284 similar de- 
faults during the corresponding period of 1927. 

Insolvencies in the Dominion of Canada for five business 
days this week number 36, against 37 a year ago. 








Five Days Five Days Week Five Days 
Jan. 5, 1928 Dee. 29,1927 Dec. 22,1927 Jan. 6, 1927 
Over Over Over 

SECTION $5,000 Total $5,000 Total $5,000 Total $5,000 Total 
WOE ceargocdce 95 126 169 128 195 103 161 
a ere ee 72 120 70 86106 60 111 88 155 
WES ernie daves 70 86131 62 107 60 116 68 122 
POCiBe occceccce 29 63 23 41 37 76 25 56 
We Be ceseeices 310 8509 281 423 285 498 284 494 
Canada .....i... 19 36 19 34 21 36 13 37 
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IMPROVED DEMAND FOR PAPER 


General Sales for the Year Show Gain Over 1926 
Record—Current Orders Large 


HE general paper industry made a better showing. than 

many lines of activity during 1927. As compared with 
the record of 1926, there was an increase in the tonnage 
of paper moved in 1927 of 10 to 25 per cent., according 
to reports to DuN’s Review. Current trade is better than 
for the comparative period of a year ago, with wholesale 
distributors carrying about normal stocks. Manufactur- 
ing was at its highest in the Fall of the year, and although 
schedules have been curtailed slightly since then, fac- 
tories are running at good capacity at the present time. 

Paper prices declined gradually throughout the year, 
and at present are at the lowest for the past two years 
or more. This applies to substantially all lines and grades. 
Fewer declines have been recorded for the finer grades 
than for the coarser papers. The outlook for the new 
year is believed to be favorable, present conditions indi- 
cating that demand will continue large, at least for the 
next few months. 


BOSTON.—An occasional paper dealer reports sales for 
1927 ahead of those of 1926, but the majority fell slightly 
behind. Activity has increased somewhat during the week 
and there is a general feeling that business this year will 
be somewhat better than it was last year. The mills were 
fairly active throughout the year, but there has been a 
noticeable slackening since December 1 and they are now 
averaging to operate at about 80 per cent. of capacity. 
Prices are firm. An occasional mill has advanced, and 
there have been a few price recessions, but the general 
price level has not altered much during the year. Collec- 
tions are fair, with a tendency to lag slightly behind last 
year’s showing. 


FITCHBURG.—This is a producing center. Manufac- 
turing last year was at its highest in the Fall of the year 
and has declined slightly since then, although factories are 
running at good capacity at the present time. Prices are 
about 5 per cent. lower than at this time last year, and 
have a tendency toward further reductions in the near 
future. 


PHILADELPHIA.—Sales in the general paper trade in 
this district are about even with the record of 1926, 
although business has become somewhat more competitive. 
Prices. are weak and a general decline of 5 to 12% per 
cent. has been experienced in nearly all lines of paper. 
It is hard to anticipate purchasing any quantities very 
far in advance. Supply in practically all branches of the 
trade is far in excess of demand. 


BUFFALO.—The paper market is strong, with mills 
operating at about capacity production. Prices are being 
well maintained on all grades. Mills in this district have 
commitments on hand, which will keep them busy for some 
time to come. There appears to be no prospect of any 
decline in prices, and the tendency is to hold current quo- 
tations and to allow no concessions from list figures. The 
year just closed shows the volume of business to be up 
fully to that of the preceding year. 


ALBANY.—Distribution of paper, as reported by whole- 
salers for the year 1927, will be on a par with the 1926 
volume, with current business slightly in excess of that 
of a year ago. Prices have been quite well stabilized, fluc- 
tuations having been confined within a narrow range, and 
no important changes are anticipated in the near future. 
Supplies at present seem ample for all normal require- 
ments, and the outlook for the ensuing year is encouraging. 
Collections are reported as fair. 


ST. LOUIS.—Jobbers and distributors report volume of 
business about the same as it was for a like period of 
1926. Prices have been about stationary for several months 
and no changes are anticipated for some time to come. 
Indications for the future point toward a moderate increase 
in consumption, with supply ample for all requirements. 
Opinions are that 1928 will be a year in which there 
will be a good turnover in the paper business, with keen 
competition, and that service and quality of merchandise 
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will be, more than ever before, the determining factors for 
a satisfactory volume. Conditions in general are fair 
and, on the whole, are expected to show a fairly satis. 
factory net profit on capital investment for 1927. 


BALTIMORE.—This city is no producing center, but it 
is a distributing point for a considerable area. The paper 
industry has fared better than many other lines of activity 
during the closing year, and the 1927 sales-total will show 
increases ranging from 10 to 25 per cent. over the 1926 
figures. Current trade is better than it was one year ago 
and December business has been unusually good. Whole- 
sale distributors are carrying about normal stocks, and 
although mills are said to be running only five days per 
week, they are filling all orders promptly. 

Newsprint consumption continues good, but paper-box 
board is not moving as well as it did one year ago, owing 
to reduced schedules on the part of paper-box manufac- 
turers. Current sales of bond papers are about normal 
and there has been a good holiday trade in the finer grades 
of writing papers and envelopes. Quietness rules the tissue- 
paper division, but Kraft wrapping papers continue in ac- 
tive demand. Roofing papers are not moving very freely, 
owing to the continued lagging of the building construction 
industry. Paper bags have been good sellers recently, and 
paraffined paper also has been in good demand. Sale of 
book papers is only fair at present and current turnover 
of paper containers is below expectations. There has been 
a noticeable improvement recently in the sale of corru- 
gated fiber shipping cases and cartons. In most cases con- 
sumers still are buying conservatively and are not making 
commitments beyond sixty days’ requirements. 

The general price status has not changed radically since 
last Summer. The finer grades of paper continue to hold 
firm. Kraft lines have declined about 5 per cent. in quo- 
tations. Paper bags have dropped about 10 per cent. in 
price and they are in an unsettled condition. Newsprint 
remains unchanged. Paper-box board advanced early in 
the Fall and present quotations range from $47.50 to $80 
per ton. There have been no other noteworthy fluctuations. 
Collections range from fair to good. The outlook for the 
early part of the coming year is believed to be favorable 


CHICAGO.—As compared with the record of 1926 there 
has been an increase in tonnage moved in 1927, but a de- 
crease in price, resulting in less profit. Paper prices have 
declined gradually throughout the year and at present are 
at the lowest for the past two years or more. This applies 
to substantially all lines and grades. Present indications 
are that the demand will be fairly good for the forepart 
of 1928 at least, but no price increase is looked for. Com- 
petition is unusually keen in the local market. 

General demand for paper is constantly broadening, new 
uses being found for it. As a whole 1928 is expected to 
show an increased tonnage over that of 1927. Stocks 
carried are low and a “hand-to-mouth” buying policy pre- 
vails. Chicago is largely a distributing market. 


CINCINNATI.—A more stabilized condition characterizes 
the general paper industry. While only slight increases 
in production have occurred, mills are being operated 
steadily on a basis of 80 to 90 per cent. of capacity. Fluc- 
tuations in prices have been of little consequence, ard 
the markets have a firmer tone. Contracts are being 
placed now for newsprint for the coming year on a basis 
of $65 per ton. Slight reductions in the price of book and 
cheaper grades of paper existed for a short period during 
the past three months. There is at present an upward 
movement of certain raw materials, such as heavy chemi- 
cals. Quotations, as a result, are being restricted to con- 
tracts covering only the first quarter of the coming year. 

Conservative buying and competitive market conditions 
still are dominant features and have a tendency to hold 
prices in check,- with a smaller margin of profits. Not- 
withstanding this, sales have shown increases ranging from 
5 to 7 per cent., as compared with those for the same.period 
a year ago. The industry, as a whole, was normal during 
the year, and the outlook has encouraging elements. 


TOLEDO.—The several large mills in this district pro- 
duce almost exclusively box-board, liner, chip and straw 
paper. The paper situation improved a little last year, 
although there still is somewhat of an overproduction. 
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For the past six months the demand has been running 
approximately between 80 and 90 per cent. of normal 
capacity, and the demand has been quite steady, with a 
slight temporary. weakening, which is usual towards the 
end of the year. 

Supplies on hand are fairly large. There appears to be 
conservative optimism in the trade, with the belief that 
January and February demand will be heavier than it 
was last year. Prices now are holding quite firra. 


MINNEAPOLIS.—Wholesalers and jobbers report sales 
for the last four months as slightly above those of the 
corresponding months of last year. The Christmas holiday 
trade wns exceptionally good, and dealers articinate a 
steady improvement in demand from now on. ° While buy- 
ing during the first nine months of 1927 was largely for 
immediate needs, there has been a steady increase in de- 
mand since September, and orders for immediate and 
future deliverv are erming in auite freely. Prices did not 
change much last year, and are steady at present. Col- 
lections in this line are reported as satisfactory. 


ST. PAUL.—Jobbers and manufacturers are in the midst 
of their inventory, and while in nearly all lines of busi- 
ness the second half of the year was much better than the 
same months of the previous year, the first six months’ 
business was not good. The shrinkage in volume during 
the earlier months, however, was largely recovered through 
the later good business, and the new year looks quite 
promising. Spring orders already on hand are greater 
than those of last year, and a spirit of business confidence 
is manifested. 

The usual after-holiday quietness prevails in wholesale 
circles, but salesmen are again entering their territories, 
and substantial business is expected in the near future. 
Dealers are not overstocked and orders placed are mainly 
for immediate requirements. The city holiday trade was 
good, but in the rural districts heavy snows made travel 
difficult and resulted in a loss of business. 


SAN FRANCISCO.—Business in the general paper 
trade during the past three months has shown steady 
gains. Newsprint paper was in greater demand, while 
bags and paper products sold well. With stationery and 
office supply houses, bond and other high-grade papers held 
about normal. Dealers at this time are well supplied, and 
the trade expects a slight lull during the next two months. 
Prices are steady and collections are fair. 


LOS ANGELES.—A general survey of the paper trade 
in Los Angeles shows a satisfactory condition. Some of 
the larger distributors report an increase in sales of 10 to 
15 per cent. over the record of last year, with a slight 
increase in prices. Others claim to have about held even 
with volume of sales, as compared to the 1926 record. 

During the last quarter of the year, a slight lull in the 
printing trade had some effect on the sales. The future 
outlook is considered good from standpoint of demand and 
supply, and prices have held firm, with no anticipation of 
an important advance or decline. Competition has been 
keen, but there are some consolidations in effect. 


SEATTLE.—An increase in the volume of board and 
fiber production for the State is declared by operators, 
compared with figures for 1926, but a loss of about 5 per 
cent. in dollar volume of sales in general paper business 
is apparent. Board mills are now running to capacity. 
Gains are noted in the fiber packing-case line and in the 
general board output. Totals for the year’s business are 
not. yet available. 

Success attendant upon the competitive effort of State 
mills to meet Eastern products and enter wood-box mar- 
kets is declared to be equal to or greater than the progress 
noted in the year previous. Nothing outstanding featured 
the paper market during the year. A forecast of busi- 
ness for the first quarter of 1928 includes an average busi- 
ness volume, with a tendency toward seasonal slowness 
until the latter part of the quarter, when a pick-up is 
predicted. 





_ 


Christmas-week sales of the F. W. Woolworth Company amounted 
to $17,180,687, a gain:of!$3,061,495 over those for the corresponding 
week in 1926, and the Jargest total ever recorded for this period. 
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REPORTS ON COLLECTIONS 


Boston.—Local department stores report the slowest collections 
during November in years, there having been a falling off of 7.7 
per cent., as compared with the record for November, 1926. The 
specialty stores in Boston made an improvement of 0.6 per cent., 
the wholesale grocery concerns improved 0.1 per cent., while the 
wholesale shoe concerns lost 0.5 per cent. Currently, collections 
are slightly below normal. 

Pittsburgh.—Local mercantile collections continue rather slow. 

Providence-—On the whole, collections continue slow to fairly 
prompt. 

Hartford.—During the past week, collections showed a slight 
improvement. 

Newark.—A slight improvement has been noted in collections. 

Philadelphia.—Although there was a slight improvement in col- 
lections during the week, they still are slow. 

Baltimore.—The general collection status has not changed mate- 
rially during the week, some houses reporting a slight improvement 
in remittances; but in other quarters, returns still are somewhat 
dilatory. 

Buffalo.—tIn spite of the fact that there was but little improve- 
ment in collections during the week, they still are classed as fair. 

St. Louis.—Collections seem to be much more favorable at this 
time. The larger houses, such as those dealing in dry goods, boots 
and shoes, continue to report collections as satisfactory. A num- 
ber of smaller manufacturers in these lines, as well as jobbers, 
claim that their collections are exceedingly slow. The period just 
ending is somewhat behind the record for the same period of a 
year ago. The outlook for the future is optimistic, although noth- 
ing tangible can be produced as supporting such views. 

Oklahoma Oity.—Colliection conditions are reported as not better 
than fair. 

Jacksonville.—In the main, collections are rather slow. 

Dallas.—Following the holiday buying, collections are rather slow, 
but prospects are favorable for an early improvement. 

Chicago.—Collections for the week are reported to show no 
improvement, but they compare favorably with those for the same 
period of last year. : 

Cincinnati.—In_ several directions collections have improved 
slightly, as compared to payments of the weeks preceding. 

Cleveland.—There continues to be considerable complaint in ref- 
erence to slow payments. 

Detroit.—Mercantile collections are showing a tendency to harden, 
especially with instalment houses, furniture and the retail trade 
in general. 

Milwaukee.—Although collections have been only fair, there are 
indications of an improvement in the near future. 

Toledo.—Mercantile collections of late have been fair to good. 

Minneapolis.—On the whole, collections are satisfactory. 

Kansas City.—There has been but little change in collections, 
which continue rather quiet. 

Omaha.—In most lines, collections are slow. 

Denver.—During the past week collections were reported as fair. 

San Francisco.—On the whole, collections are fairly prompt. 

Los Angeles.—In general, collections are considered as only fair. 

Sacramento.—With wholesale houses, collections have been fair. 

Seattle——Reports for the week show that collections at retail 
continue from fair to good, while with wholesale houses they are 
almost uniformly good. Instalment houses show an improvement 
for the week. 

Portland.—While the majority of houses report collections as only 
fair, with a few they are good. 

Montreal.—Western payments are spoken of as favorable, and 
complaints regarding district collections are comparatively few. 

Quebec.—Collections are opening up from slow to fair. 





Business Conditions at Passaic 


PASSAIC.—The business of the textile manufacturers 
is considerably under normal, but rubber and handkerchief 
manufacturers are fairly active and a fair condition pre- 
vails among other manufacturers. Wholesalers have been 
doing a moderate business, with poor collections at times. 
Retailers report fair holiday sales, but during the past 
year sales were poor, especially among the stores patron- 
ized by the employees of the large mills. There is a de- 
mand for small loans at the banks, and money is easy. 
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MONEY RATES TEND DOWNWARD 


Call Loan Quotation Declines as Increased Sup- 


ply of Funds Appears 


NEW funds came into the money market in large amounts 
and rates turned downward, in line with the usual 
experience after the first-of-the-year strain. Call money, 
which started the week at 5% per cent., declined succes- 
sively to 5, 4% and finally to 4 per cent. The interior of 
the country sent large amounts of money to New York, 
attracted by the high rates that prevailed over the year- 
end, and the money market also was helped by the return 
to investment channels of funds that were distributed to 
stockholders and bondholders. The time money market 
showed little activity, but here, too, an increased amount 
of funds was available. 

With the exception of the Spanish peseta, which made 
new gains on expectations of the establishment of a gold 
standard in Spain, the principal foreign exchanges ranged 
lower for the week, and in some cases the breaks were 
quite extensive. Sterling declined to a point %c. below the 
rate at which gold shipments were made to London last 
month, and the gold movement from this country was ef- 
fectually checked. Holland, Belgian and the Scandinavian 
exchanges also worked lower. The German mark declined, 
but not as widely as other currencies. Italian and French 
held about steady at their pegged levels. Gold, which was 
moving out of this country in large quantities, began mov- 
ing back from Canada, a total of $10,500,000 being received 
as a result of a discount of 11/64 of 1 per cent. on Canadian 
exchange. South Americans, as a rule, were firm, while 
the Japanese yen and Chinese currencies were strong. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
4.87% 





Sterling, checks... 
Sterling, cables... 
Paris, checks...... 
Paris, cables..... 
Berlin, checks..... 
Berlin, cable ae 
Antwerp, chec ‘ 
Antwerp. cables... 
Lire, checks. 













Lire, cables....... 5. ‘ 
Swiss, checks..... 19.30% 
Swiss, cables..... ). 


Guilders, checks... 
Guilders, cables... 
Pesetas, checks... 
Pesetas, cables... 
Denmark, checks. . 
Denmark, cables... 
Sweden, checks.... 
Sweden, cables.... 
Norway, checks... 
Norway, cables... 
Greece, checks.... 








Greece, cables.  B 

Portugal, checks... 5. 

Portugal, cables... 5 ee 
Montreal. demand... 99 99.81 
Argentina, demand. 42. 42.62 
Brazil, demand.... 12. 12.00 
Chili, demand..... 12 12.18 
Uruguay, demand... 103. 103.18 





* Holiday. 





Money Conditions Elsewhere 


Boston.—From September 7 to December 14, loans’ secured 
otherwise than by stock exchange collateral increased $43,000,000. 
During the same period, other secured loans increased $16,000,000, 
and security investments increased about $28,000,000. Demand 
deposits rose $11,000,000 during the week ending December 14, 
but time deposits decreased slightly. From September 7 to De- 
cember 14 the cash reserves of the Boston Federal Reserve Bank 
declined $66,000,000. The earning assets increased $21,000,000, 
loans te member banks $382.000,000, acceptances purchased and 
government securities $12,000,000. Call money has advanced to 
514 per cent. The average rate for December was 4.387 per cent., 
as compared with 5.12 per cent. during December, 1926. The 
market still is firm, but there has been little change in rates, ex- 
cept for call funds. Six months’ time money is 4% to 4% per 
cent. Commercial paper is 4 to 4% per cent. During the week, 
the Boston Federal Reserve Bank reports a decline of $5,000,000 
in government securities on hand, and of $19,000,000 in net de- 
mand deposits. 


St. Louis.—Demand for credit has increased somewhat, but due 
to the abundance of funds in the hands of banks, all requirements 
were met easily. Aside from a slightly firmer tendency, there has 
been no change in rates. Good liquidation has taken place in 
the South, principally in the cotton areas, where the crop has 
been marketed under mainly favorable conditions. At local banks 
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current rates of interest have been: Commercial loans, 4% to 5% 
per cent., collateral loans, 4%4 to 5%4 per cent., and cattle loans, 5% 
to 6 per cent. 


Chicago.—Earnings of the larger Chicago banks reported dur- 
ing the week were somewhat uneven, in comparison with the un 
usually profitable figures of 1926. Moderate increases and declines 
about balanced, the explanation being found in the decline in interest 
rates during the twelve months just ended. Money began the year 
with no change in rates, save for the customary firming in the 
call market. Commercial paper was quoted at 3% to 4 per cent., 
while over-the-counter and collateral loans were 4% to 5% 
per cent. 


Cincinnati.—Easy conditions prevail in the money market, with 
a good supply of funds for all legitimate needs. Brokerage loans 
are on a 5 per cent. basis, and the general range of accommodations 


is between 5 and 6 per cent. 


Cleveland.—Demand for money remains easy. In this Fed- 
eral Reserve district, debits to individual accounts registered a 
decline of $16,000,000 during the past week. There is a firmer 
tone existing in loans and discounts, including loans on _ stocks, 
bends and United States Government obligations. Net demand 
deposits declined a little, and borrowings from Federal Reserve 
Banks showed a slight increase. Rates of interest remain steady. 


Minneapolis —Money is steady, with quotations unchanged. 
Over-the-counter and collateral loans during the week were 44 
to 6 per cent., while commercial paper was 3% to 4% per cent. 
Discounts at the Federal Reserve Bank decreased $1,337,000, while 
deposits increased $831,000, and total reserves increased $4,634,000. 


Kansas City—Commercial] demand continues moderate, and 
rates are unchanged. The Federal Reserve Bank statement for 
the past week showed no important changes. Clearings for the 
month were slightly less than those during December a year ago. 





Heavy January Bank Clearings 


ANUARY settlements through the banks are very heavy, 
clearings this week at all leading cities of the United 
States amounting to $12,605,613,000 and exceeding those of 
a year ago by 15.5 per cent. The week in both years in- 
cludes only five business days. The gain is very large at 
New York City, where the total for this week is $8,631,000,- 
000 and is larger than last year’s by 22.4 per cent. The 
amount this year is 18.9 per cent. in excess of the clearings 
for the corresponding week of 1925, which, prior to this 
week, were the highest for the first week of January pre- 
viously recorded. Outside of New York there are a number 
of leading cities where gains are shown, the total for all, 
such centers for the week being $3,974,613,000, an increase 
over the figures of a year ago of 2.7 per cent. Boston, Chi- 
cago, Detroit, Cleveland, Minneapolis, Louisville, New 
Orleans, Dallas, San Francisco and Los Angeles are among 
the larger outside centers where clearings are in excess of 
last year. 
Figures for this week and average daily bank clearings 
for each quarter last year are compared herewith for three 
years: 


















Five Days Five Days Per F ive. Days 
Jan. 5, 1928 Jan. 6, 1927 Cent. — 1926 
BOP $664, 000,000 $625,000,000 + 6.2 389, 231 000 
Philade Iphia 625,000,000 + 0.5 "127, 000,000 
Baltimore ....... 139,$53,000 —11.0 118,200,000 
Pittsburgh 186,467,000 — 6.4 216,934,000 
Buffalo e 55,464,000 + 7.9 71,231,000 
Chicago . ae 710,859,000 +10.2 724,398,000 
ENED: - eh v a éiwea's 159,643,000 + 2.8 183,057,000 
Cleveland ....... 130,226,000 + 8.3 146,762,000 
Cincinnati ...... 78,873,000 — 0.9 Hi — 000 
St. Louis 180,000,000 + 0.4 500,000 
Kansas City 148 3, 300,000 —11.2 5) 50000 
aa ee 2, 35,009,000 + 3.1 ,000 
Minneapolis ..... 74, 040,000 70,348,000 + 5.3 1,000 
Richmond ....... 44,960,000 52,893,000 —15.0 1,000 
eee 52,277,000 53,586,000 — 2.4 76,227,000 
Louisville ....... 37. 995,000 34,116,000 +-11.4 36. 423,900 
New Orleans .... 64,408,000 68,122,000 — 5.5 7 023,000 

ji eRe A 56,963,000 52,306,000 + 8.9 558,000 
San Francisco ... 214,300,000 + 4.3 191. ‘800, 000 
Los Angeles ..... 190,244,000 186. 138, 000 + 2.2 172,014,000 
PORRBRG, .. 6 iwa0s 36,144,000 36,144,000 .. ... 34, 796, 000 
SORA. ecccces 42,057,000 41,273,000 + 1.9 45,540,000 
rere ees $3,974,613,000 $3,869,415,000 + 2.7 $4, 002,806, 000 
New York ...... 8,631,000,000 7,049,000.000 +22.4 6,600,000,000 
Total All -. $12,605,613,000 $10,918,415,000 +15.5 $10,602,806,000 


Average Daily. 
4th Quarter 
3rd Quarter 
2nd Quarter 
Ist Quarter 





542,924,000 + 5. 
Ry ‘657, 622,000 — 0.3 





6 
963,000 +10.6 
4 
> 





Stock sales in 1927 established a new high record, transactions 
on the New York Stock Exchange totaling 578,978,802 shares, against 
448,369,023 shares in 1926. 
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STEEL MILL OPERATIONS RISING 


Further Recovery in Production is Expected— 
Railroad Equipment Orders Expand 


AN expansion in finished steel capacity is hopefully looked 
for as the new year opens. Operating schedules, on the 
average, are higher than was the case a month ago, with 
specifications at a fairly active rate. Not all lines, however, 
reveal the same degree of briskness, and further improve- 
ment is needed to show satisfactory results from the stand- 
point of costs. Railroad equipment orders in December, with 
some plants, made the best showing in months, and structural 
awards of the larger character represent a substantial ton- 
nage, though miscellaneous business is not up to normal. 
Automobile materials are likely to show a definite trend up- 
ward as the manufacturing season gets actively under way. 
The advance in wire rods strengthens the position of wire 
nails at the new base of $2.55, Pittsburgh, with extras. 
Sheet quotations are firmly held, and producers have been 
building up a more comfortable back-log. For first quarter 
business in plates, shapes and bars, $1.80 Pittsburgh, is 
being regularly observed, a fair volume of new orders devel- 
oping. Cold-finished steel bars and shafting hold at $2.20, 
Pittsburgh, with some modification of extras on the new 
card. The bi-monthly iron wage schedule shows a slightly 
lowered level, refined iron bars being $1.80 and $1.85, Pitts- 
burgh. 

Pig iron averages for December experienced the lowest 
figures in years, W. P. Snyder & Company placing Bessemer 
at $17.565, Valley, and basic at $17, Valley. Current quo- 
tations are $17.50, Valley, for Bessemer and $17, Valley, 
for basic. The market remains dull, but preducers again 
emphasize that quotations approximate costs. Stocks at the 
furnaces are none too heavy. In scrap, heavy melting steel, 
at $16, Pittsburgh, was an exceptional figure, and $15 to 
$15.50 more regularly represents the market. Coke remains 
easy, though domestic consumption has been stimulated by 
cold weather. Furnace coke is quoted $2.75, at oven, Con- 
nellsville district. 





Other Iron and Steel Markets 


Buffalo.—Steel mills the past week have shown a falling off 
in production, due to the season, and the cleaning up and repair 
ing of furnaces, in order to get plants in good order for the com- 
ing year’s work. Orders, as a rule, are about completed. A few 
orders are drifting in for quick shipment, with numerous inquiries 
asking for quotations, indicating that there is business ahead. 
Mills, as a rule, are not operating at over 50 to 60 per cent. 
eapacity, excepting in one or two instances where larger mills are 
working on commitments, which will keep them busy at capacity 
production for some time to come. The pig iron market is quiet, 
orders placed being mostly for immediate needs. 


Chicago.—The steel industry began the year locally in an 
optimistic frame of mind, with talk of deliveries being more de 
ferred during the early part of 1928. The final week of 1927 
saw the heaviest specifications of the year and sales were exceeded 
only a few times. Rail awards amounted to 100,000 tons, much 
of which went to Midwest producers, and pig iron producers 
reported the best bookings in two years. The increase in orders, 
it is expected, will result in the deferring of deliveries three to 
feur weeks during much of January, according to local producers, 
while ingot output is expected to increase. Prices opened firm, 
with ruling quotations for pig iron at $18.50; hard steel bars, 
$1.80; soft steel bars, $1.90; shapes and plates, $1.90, and an 
increase of 10c. being asked on orders of shapes and plates of 
less than 100 tons. 





The American Railway Express Company, Inc., reports for October 
revenues of $26,159,293, a decrease of $1,352,646, as compared with 
the same month last year, and a net income of $193,072, a decrease 
of $16,790. For the first ten months of the year gross revenues were 
$237,972,128, a decrease of $6,810,026, and net income was $1,839,744, 
a decline of $70,645. 


The stockholders of Loew’s, Inc., approved an amendment to the 
certificate of incorporation providing for an authorization of 300,000 
shares of preferred stock without par value, issuable in one or more 
series. The 150,000 shares sold in December were the first of the 


series to be issued and outstanding. The stockholders also approved 
the change in the present authorized 4,000,000 capital shares to com- 
mon shares. 
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HIDE PRICES AGAIN ADVANCED 


General Market Maintains Strength, Despite 
Lower Quality of Current Offerings 


THE hide and skin markets continue to soar, irrespective 
of poorer quality of late take-off. In the packer mar- 
ket, native and branded steers are strongly maintained 
at the last advance, with stocks of the latter small. Light 
hides show particular strength. Branded cows advanced 
another %4c., with trading at 23%c. Bids up to 23%e. 
for light native cows were refused. A Western small 
packer sold January production at one killing point up 
to 24c. for all-weight native cows and steers, and 23%c. 
for brands. These prices show a rise of '%c. over rates 
secured last week on active trading in Chicago. Later, 
light native cows sold at 24c. and packers increased ask- 
ing rates %c. throughout the list. Native bulls sold at 20c. 
Country hides, particularly extremes, appear even 
stronger than packers. Ohio, also Chicago, 25 to 50-pound 
extremes sold at 23%c., while Canadian stock brought 23c. 
flat. Patent leather tanners are urgently inquiring for 
hides suited to their wants, and are confronted with small 
offerings and very stiff prices. 

Foreign hides are just as strong as everything else. 
Early in the week, Argentine frigorifico steers sold at 
another rapid increase, or at 29%c. per pound cé&f. 
sight credit equivalent, and the entire dry hide list keeps 
strong and advancing. Interior heavy-weight Colombian 
descriptions brought 3614c., and are again held higher. 

Calf and kip join in the strong and advancing general 
market. Chicago packer calf sold at 30c. and city’s at 
2814c., and some packers are reported to have refused 30c. 
Dealers are naming up to 29c. on Chicago city’s. In kips, 
sales are reported of Chicago city’s at the full late ask- 
ing price of 26c. New York City skins are exceptionally 
strong, but unestablished, owing to an absence of offer- 
ings. Nominally, the three weights of calf are not con- 
sidered quotable at under former asking rates of $2.50, 
$3 and $4, nor kips at under $4.50 for 12 to 17’s and 
$6.50 for 17 pounds and up. Another sharp advance 
was announced the first of the week on green skins of 
2e. per pound on weights under 9 pounds, making the 
price to butchers for No. 1’s 29c., and 15c. apiece higher 
was made effective on 9 pounds and up calf and kip. 
Later, Chicago city calf sold at 29c. and countries at 23%c. 





Strong Undertone in Leather Trade 


Disses general leather market is in a strong position, with prices on 

sole leather advanced another 2c. on backs, making scheduies up 
to GOc. for union and 62c. for oak trim. The close of the year also 
evidenced considerable underlying strength in various lines of upper 
leather, including calf, kip and hide sides 

Buyers of sole leather previously covered in a sizable way at former 
quotations, so that the statistical position of bottom stock, on the 
whole, is very satisfactory. Government statistics confirm this view. 
Some tanners who did not increase finders’ bends, at the time the 
previous 2c. increase was made on backs, are now up in their lists for 
these. Usually, at a year-end, sellers have odd lots to market at 
special prices, rather than carry them over for inventories, but there 
was very little, if any, of this trading at the close of 1927, as tanners 
and dealers had previously cleared out their odds and ends. 

Offal is up in price, with bellies, heads and shoulders all advanced. 
Choice scoured oak bellies have been marked up 1c., with sales in- 
volving several car-loads at 34c. for medium and heavyweights, and 
lights 2c. less. Union bellies are up in proportion, and have sold at 
31e. Sole leather shoulders also are 1c. higher, with good tannages 
in oak selling at 48c. in various weights, and union at 45c. to 46c., 
as to weights. Good-deseription well-trimmed single heads have 
brought a 1c. increase, and are quoted at 23c. for oak and 22c. for 
unien. 

Upper leathers show a strong undertone, including all kinds of calf 
leather, kip and hide sides, and patent. The opinion prevails that 
prices will be higher on all lines as the year advances. Previously, 
there were liberal sales of colored and black chrome sides at prices 
that averaged about 2c. under present figures. Current business in 
sheep leathers is naturally quiet, but expectations are that trade will 
soon show a gain in all departments. Some of the Philadelphia tan- 
ners report booking larger orders on black kid. In light colors for 
Spring, advances are not reported; but it is expected that, if trade 
in these increases, quotations will be advanced. 
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DRY GOODS YEAR OPENS QUIET 


Curtailment of Production a Strengthening Fac- 
tor in Prices for Cottons 


(TRADE opened quietly in the dry goods markets in the 

first week of the new year. A substantial decline in raw 
cotton prices lessened the demand for gray goods that had 
continued in moderate volume over the holiday period. 
Curtailment of production is becoming a strengthening fac- 
tor in prices for various lines of cotton goods, both finished 
and unfinished. Manufacturers of silks and woolens, as 
well as those handling cotton, are confining their operations 
very closely to orders, and buyers have not yet begun to 
show an active interest in new purchases. 

Reports from many wholesale centers have been encourag- 
ing enough to induce primary market men to send out their 
sales forces in search of additional orders. New prices were 
named for the Fall season, by leading Eastern and Southern 
manufacturers, on some of the important lines of knit under- 
wear. It is stated that toward the end of the month new 
lines of printed and novelty fabrics will be offered for the 
Spring season, supplementing the general openings of 
last year. 

Advices generally state that the retail holiday trade was 
good, and present activities consist very largely of clearance 
and reduction sales. Consumers are being attracted by the 
lower-priced offerings, and in the larger centers they have 
been buying freely. Although it is much too early to expect 
any very substantial business, there is a strong feeling among 
merchants that buying will be resumed in sizable volume 
before the end of the month. During the week, buyers for 
large manufacturing concerns were making closer investiga- 
tions of the price and stock situation in the markets, looking 
toward necessary purchases in the near future. 








Prices on Staples Holding Steady 


RICES on staple cotton goods are holding steady, and curtailment 

of production is averaging from 15 to 25 per cent. on lines of fine 
goods, print cloths and sheetings, and some of the specialties. After 
the break in cotton on Tuesday, there were a few offerings of print 
cloth numbers from second hands at concessions of 4c. a yard from 
top prices, but, on the whole, agents were unwilling to move until 
buyers were prepared to do business. Bleached cottons and wide 
sheetings opened the year firmer. Denims have been sold in very fair 
volume for delivery in the first quarter of the year. More interest is 
being shown in flannels. A large line of cotton blankets was opened 
for the Fall season at prices about 10 per cent. higher than those of 
a year ago. 

Clothing manufacturers are awaiting the results of clearance sales 
among retail] clothiers before pressing for further Spring business. In 
the garment manufacturing trades, there is a general feeling that the 
Spring business will be relatively better than the Fall trade was. Wool 
goods manufacturers, more especially those engaged cn fancy dress 
goods, are keeping their output very close to orders. 

Raw silk markets opened steady, but continue on a relatively low 
basis. The best business in silks is being done on new printed lines. 
While orders for the new year are coming in slowly, silk merchants 
are generally predicting a good Spring business. 

Leading lines of knit underwear opened by New York State manu- 
facturers were priced 10 per cent. above the prices of a year ago, 
although only about on the level of the top prices last year. A lead- 
ing Southern line was similarly priced, advances on union suits rang- 
ing from 50c. to $1 a garment. Dress linens continue as the most 
promising fabric in the linen trade, except handkerchief linen. Rayon 
is now being shown in conjunction with flax yarn goods. 





Rayon Production Very Large.— authorities in the rayon 
trade believe that production will show an increase of 20 per cent. in 
1928, and this, on the basis of a 75,000,000-pound output in 1927, 
should reach close to a total of 90,000,000 pounds. More new units 
of production will be placed in operation this year than ever before. 
Consumption of imported rayon in 1927 was about 16,000,000 pounds, 
a rise of 60 per cent. over that of 1926. It is doubted whether, in 
view of large domestic plant expansions, and stabilized currencies 
in the principal rayon-producing countries on the Continent, the im- 
ports will increase as sharply this year as they did last year. 

Lower prices proved a foundation for a larger monetary return to 
rayon producers, spurring, as it did, an increase of almost 60 per 
cent. in the consumption of domestic yarn in American weaving and 
Knitting mills in 1927, according to the estimates of one of the best- 
posted men in the trade. 
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Notes of Textile Markets 


The full-fashioned silk hosiery markets were somewhat unsettled 
by price reductions made at the end of the year by a leading producer, 





Fall River reported sales of 50,000 pieces of print cloths last week. 
More business’ was taken in the last two weeks of the year than in 
the preceding month. 


Japanese raw silk closed the year at the highest point since early 
in October, and the week’s transactions proved to be the most satis- 
factory for a couple of months, due to the firmer price situations, 


Manchester reports an improving business in cotton goods, and the 
trade in England is taking a more hopeful view of the future. The 
Federation of Master Cotton Spinners has proposed a reduction in 
wages and increased working hours. 


A company at Fall River, bedspread and rayon damask manufac- 
turers, has posted notices of a 10 per cent. reduction in wages, to 
become effective January 9. Another company at South Manchester, 
Conn., making silks, has posted similar notices. 


Most exporters of cotton goods are predicting a good volume of 
business for the first quarter of the year. Cuba is already asking for 
more goods, and Haitian reports are more favorable. South American 
business promises well, according 1o local reports here. 





Cotton Supply and Movement.— from the opening of 
the crop year on August 1 to December 30, according to statistics 
compiled by The Financial Chronicle, 9,964,825 bales of cotton came 
into sight, against 12,611,359 bales last year. Takings by Northern 
spinners for the crop year to December 30 were 751,695 bales, com- 
pared with 1,067,245 bales last year. Last week’s exports to Great 
Britain and the Continent were 121,059 bales, against 236,424 bales 
last year. From the opening of the crop season on August 1 to 
December 30, such exports were 3,800,602 bales, against 5,368,952 
bales during the corresponding period of last year. 





Imports of Calf Leather Increase 


L'THOUGH American tanners can produce much more calf leather 

than is Fequired by domestic users, there has been a steady in- 
crease in the importation of calf leather into the United States in 
recent years, with no corresponding increase in exports, according to 
a government report. 

Official statistics show that since 1923 exports of calf leather have 
been increased by 89 per cent., while imports of this leather during 
the same period have registered a gain of more than 566 per cent., 
in volume. The government report follows, in part: 

“A survey of the offtcial statistics show, that in 1923 the imports 
of calf leather amounted to 8,418,808 square feet, valued at $2,850,408, 
while exports in the same year totaled 17,155,158 square feet, valued 
at $5,682,353. During 1926, the imports of this leather amounted 
to 33,878,405 square feet, valued at $8,954,891, and exports to 31,726,- 
099 square feet, valued at $10,199,870. Preliminary figures for the 
first eleven months of 1927 place the imports of calf at 29,796,594 
square feet of upper, valued at $9,329,242, and linings at 20,710,955 
square feet, valued at $3,216,106, while exports in the same period 
amounted to 29,793,477 square feet, valued at $9,678,988. 

“It is also of interest to note that the principal suppliers of calf 
leather to the United States are also comparatively large consumers of 
American calf leather. For instance, the United Kingdom imports 
more American calf leather than does any other foreign market, but 
is also the principal supplier of this leather to the United States.” 





Shoe Trade Outlook Promising.— ‘he shoe trade will be 
engaged in meetings, style shows, etc., for a considerable part of 
January, and manufacturers are at present pretty well occupied with 
inventories. General expectations are, however, that business will 
assume larger proportions later in the month. It is possible that 
buyers will operate more quickly following New Year’s than is their 
custom, owing to price conditions. Trade, locally, has been slack. 
Some of the plants are a trifle better engaged on orders sent in by 
salesmen just previous to their return for the holidays, but a good 
many of these orders are past the cutting stage. 





The Glidden Company reports for the year ended on October 31, 
1927, a net profit of $1,712,438, after interest, depreciation and Fed- 
eral taxes, equivalent after prior preference dividends to $3.03 a share 
earned on 400,000 shares of no par common stock, as compared with 
$1,861,945, or $3.41 a share, earned in the previous year. President 
Adrian D. Joyce said the company’s zinc mining properties in Cali- 
fornia had been operated as a separate organization and that a small 
loss had been incurred, due to low prices of zinc ores and high cost 
of mining development. 
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STOCK MARKET BREAKS SHARPLY 


Heavy Selling on Thursday Causes Extensive 
Declines, After Earlier Strength 


A HEAVY selling movement, which developed in the 
stock market on Thursday produced wide reactions 
from the high levels that had been established earlier in 
the week. The pressure, which was based both on short 
selling and long liquidation, was the result, principally, of 
an increase of more than $340,000,000 in brokers’ loans 
in December, as reported by the New York Stock Ex- 
change, bringing the total up to a record-breaking figure 
above $4,422,000,000. The brokers’ loan report was issued 
after the close of the market on Wednesday and was fol- 
lowed by a wave of selling at the opening on Thursday. 
A rally occurred after the first break in prices, but the 
pressure was renewed and the market again gave way. 
The break of Thursday sent prices of many leaders 
down from 3 to 10 points, the widest movement being in 
Greene Cananea Copper, which lost much of the gains 
that had been recorded in the previous week. United 
States Steel, General Motors, American Smelting, Inter- 
national Combustion, Célorado Fuel & Iron, Consolidated 
Gas and other leaders all showed losses. Up to the close 
on Wednesday, the market had been unusually strong and 
active. Sales on Wednesday were considerably above the 
8,000,000-share mark, and were the largest in almost two 
years. The market in the early days of the week was 
helped by the large reinvestment demand, representing the 
placing of funds that had been distributed in the form of 
dividends and interest, and an easier trend in money rates 
also stimulated the market for a time. The motors, in 
particular, were strong as a result of the increased busi- 
ness forecast by the introduction of new models by most 
of the companies in advance of the Automobile Show. 
Railroad shares, as a group, were well supported, and the 
trend was upward throughout most of the miscellaneous 
industrial list. Some of these gains were retained in spite 
of the selling on Thursday, but the general trend of the 
market was downward. 
The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 


RB. By. vicecccvce 98.49 109.02 *..... 109.31 109.23 108.97 109.61 
Ind. ..ccecccese 128.64 170.07 ..... 170.11 169.49 168.49 168.71 
G. & Te. ccccaces 110.80 132.65 ..... 182.48 132.15 131.68 132.20 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 








Week Ending -—Stocks———Shares—, ———_— Bonds -.. 
Jan. 6, 1928 This Week Last Year This Week Last Year 
EE otc seicvdces cous 1,151,700 *... Poh” Se Pepe 
NS MCE ee eee MS hath aa ale 1,341,600 WP icscesecs:. 20,080,000 
PRRNEOS oi wovesicceesene 2,417,800 1,507,900 11,819,000 14,219,000 
WOOMOOGEy osc os tein sues 3,228,500 1,418,600 14,395,000 14,849,000 
TRUPSMSy «nd cc cvccccse B4U0 ee 1,394.700 13.910 000 = 16,532,000 
DGD  skiscisranacaess 2,993,000 1,306,600 14,630,000 19,995,000 
MAE 5 soo tp eae ees 13,241,000 6,969,400 62,665,000 $79,414,000 

* Holiday. ‘ 





The Baldwin Locomotive Works are reported to have shipped 655 
locomotives in 1927, against 843 in 1926. Of these, 486 were steam 
locomotives, against 745 the year before; 165 electric locomotives, 
against 196, and four gasoline locomotives, against two shipped 
in 1926. 


The Federal Reserve Board’s condition statement of sixty-seven 
reporting banks in leading cities as of December 28 shows an increase 
for the week of $76,000,000 in loans and discounts, partly offset by 
a decline of $44,000,000 in investments, a decrease of $53,000,000 in 
net demand deposits and increases of $12,000,000 in time deposits and 
of $31,000,000 in borrowings from Federal Reserve banks. 








List of Investment Suggestions upon request 


WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - = New York 
Union Trust Bldg. - - - - Pittsburgh 
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THE NAVAL STORES TRADE 


(THE following summary of conditions in the naval stores 
trade was compiled from reports received from branch 
offices of R. G. DuN & Co.: 


BOSTON.—Current sales are light, as manufacturers 
are fairly well stocked at present. Sales in this territory 
during 1927 ran ahead of those for 1926 throughout the 
entire year.. The demand from the soap and paper manu- 
facturers was good, with a fair call from the varnish 
manufacturers. Prices of turpentine and resin are very 
low, as compared with the quotations of the previous 
year, but just now they are advancing. Sales are made 
on short time, and payments are prompt. 

JACKSONVILLE.—There has been a steady decline 
here in prices, due to overproduction. Of late, operations 
have been considerably curtailed, and it is expected that 
the present prices will be maintained for some time. There 
was a good demand for resin and turpentine throughout 
the entire year. 

MOBILE.—There has been an increase in naval stores 
production for the season 1927-1928 of 10 to 25 per cent. 
over the record of the previous year. Prices at present 
have been at or below the cost of production, and rea- 
sonable advances are expected, possibly 25 per cent. over 
the present quotations. 

Sales were better during the last quarter than they 
were during the second and third quarters of 1927, and 
a still better demand is expected during the first half 
of 1928. It is expected that there will be no increase in 
production, as present low prices will cause many to 
reduce their operations. A slight increase, however, would 
not be surprising. 








Railroad financing during the first eleven months of 1927 is re- 
ported to have totaled $913,253,000, and for the full year will prob- 
ably amount to fully $1,000,000,000. Sales of stock accounted for 
$210,596,000 ; bonds issued $613,253,000, and notes $89,184,000. 








BUSINESS MEN 


find at the Hotel La Salle the atmosphere 
of character and refinement to which they 
are accustomed. Private rooms are available 
for conferences, luncheons and dinners. 
You may dine table d’hote or a la carte, as 
you choose, in our five famous restaurants. 


Convenient location, more than 1,000 
modern guest rooms and an _ up-to-date 
garage, La Salle operated, are among the 
outstanding features. 


ROOM RATES 
PRICE PER DAY 

Number of Rooms 1 Person 2 Persons 
166 $2.50 $4.00 

102 3.00 4.50 

141 3.50 5.00 

309 4.00 6.00 

149 5.00 7.50 

87 6.00 8.00 

72 6.00 9.00 


Motel la Salle. 


La Salle at Madison St., Chicago 


ERNEST J. STEVENS 
President 


EARL L. THORNTON 
Vice-Pres. & Mgr. 
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COTTON PRICES CHANGE COURSE 


Main Trend Toward Lower Levels, Following 
Period of Strength—Some Recovery 


THE cotton market, which had been strong in the final 

week of 1927, began the new year with a sharp decline. 
The initial break in the option list ranged from about $3 to 
$3.75 a bale, and it resulted principally from a cold wave 
over the entire belt. The exceptionally low temperatures 
would, it was believed, materially reduce possibilities of 
damage to the next crop by the boli weevil, and there was, 
in addition, talk of an impending large acreage. These in- 
fluences caused something of a rush to sell contracts, and the 
pressure centered largely on the October delivery. There 
was a recovery from the low price levels touched on Tuesday, 
but this proved to be temporary, the market again tending 
downward on Thursday. It was evident that the early de- 
cline had improved the technical speculative position, and 
on Wednesday, after several hours of depression, a sharp 
rally occurred. There was considerable repurchasing at that 
time by those who previously had sold short, while some 
rather large buying for long account also deveicped. Yet the 
closing quotations on Thursday were off about 50 to 60 points 
from the last prices recorded on December 31. One of the 
features this week was the demand from trade interests 
while the market was declining, and some optimistic reports 
from Manchester and an early increase in spot sales at Liver- 
pool were not disregarded. In the middle of the week, the 
spot basis in the South became firmer, and the local price 
for the actual staple recovered to 19%c. It later fell 15 
points, however. 


Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: : 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DT bcos LS ewes eb kansas t 42 19.58 *..... 19.04 19.26 19.07 19.34 
REMI eg aki S39) c.ol'§ Win wn 10d Scale dd |) rr 19.14 19.36 19.18 19.40 
BEE Gib Sb yio sas Pe WOW REw S ereee TOES - secne 19.28 19.51 19.31 19.52 
ewig oho She wed es bis o79 4% Si pie 19.65 19.06 19.31 19.13 19.34 
IEE ceo wo oeaee Seceuniens DRAG: Spuiscs 18.44 18.72 18.55 18.79 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thur. 
Dec. 30 Dec. 31 Jan.2 Jan.3 Jan. 4 Jan. 5 
New Orleans, cents .... 19.92 19.92 * 19.30 19.55 19.37 
New York, cents ....... 7 ee 3 ae 19.55 19.75 19.60 
Savannah, cents ....... 19.80 19.77 19.31 19.46 19.28 
Galveston, cents ....... 19.90 Oe ore 19.35 19.60 19.40 
Memphis, cents ........ 19.30 fee 18.75 18.9% 18.80 
eee 19.94 19.88 ..... 19.38 19.63 19.44 
Augusta, cents ........ 19.81 19.81 19.25 19.50 19.31 
Houston, cents ........ 19.80 OY ee 19.30 19.50 19.30 
Little Rock, cents ...... 19.20 19.20 18.65 18.85 18.70 
St. Louis, cents ....... 19.50 19.50 19.50 19.25 19.25 
a 19.05 TOO, cece 18.50 18.70 18.55 
Philadelphia, cents ....  «.... fin. emaae “Aen bee bun” mene 
* Holiday 





Trade Gains at Seattle 


SEATTLE.—Holiday business volume in the Seattle re- 
tail district is estimated to have gained 10 per cent. over 
the volume in the year previous. The November gain 
over that of November, 1926, was 8.7 per cent.; this figure 
included some of the Christmas trade. Business construc- 
tion is on a level considered satisfactory by the trade for 
this season. Work has been carried on through the Win- 
ter on a larger number of projects than in previous years. 
Material stocks are complete, with prices somewhat favor- 
ing the builder. December permit totals will not reach 
the volume for December of 1926, but that month was 
spectacularly out of line with the Winter construction 
program. 

Manufacturing in Washington during the year is placed 
at 10 per cent. greater than the volume for 1926. No 
previous year in the State’s history reveals the establish- 
ment of so many large industries as were located in Wash- 
ington in 1927. A new record is shown in the movement 
of cargo through the Port of Seattle for the year totaling 
8,500,000 tons. This figure was established despite a de- 
cline in the volume of silk shipments from the Orient dur- 
ing the year. 





Production of petroleum oil in 1927 is placed at approximately 
1,000,000,000 barrels, exceeding the previous high record of 882,000,000 
barrels, established in 1926, by over 100,000,000 barrels. The total 


stock of crude and refined oil in storage at the end of 1927 is estimated 
at over 600,000,000 barrels, 
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GRAIN MARKET TREND VARIABLE 


Erratic Price Movements in Leading Cereals— 
Visible Supply.of Corn Increases 


(GRAINS in Chicago opened the week in irregular fashion. 

Wheat scored an advance on Tuesday of from %c, 
to 1%c., due largely to strength in the foreign markets. 
An added factor in the buoyancy was the fear of crop 
damage in Nebraska and western Kansas, weather reports 
showing very little snow and low temperature in that 
territory. Profit-taking developed in the late trading, and 
caused some recession from the day’s best figures. In the 
mid-week dealings, only slight net price changes occurred, 
aggressive operations being absent. 

Corn was weak on local selling, prompted by a big 
increase in the visible supply figures for both the United 
States and Canada. Aside from this, the early news was 
mildly bullish, On Wednesday, after an early decline, 
prices recovered sharply and ended the day considerably 
higher. 

Oats showed little change in a slow trade, while rye 
was fractionally higher, largely in sympathy with wheat. 
Export business in the latter was reported light. 

United States visible supply of grains for the week, in 
bushels: Wheat, 85,577,000, off 2,044,000; corn, 27,034,000, 
up 3,820,000; oats, 21,907,000, up 90,000; rye, 33,226,000, 
up 111,000; barley, 2,687,000, off 262,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. ues. Wed. Thurs. Fri. 
MRE 5.05 Doce vatties 1.29% * 30%, 1.30% 1.29% 1.30% 
PRUE re re 1.31% 1.31% 1.82 1.31 1.31% 
SO cada dsdaaee sais cas 1.27% 1.27% 1.26% 1,27 


Daily closing quotations of corn options in the Chicago 
market follow: 


at. Mon. Tues. Wed. Thurs. Fri. 
pT SP rT Te 861% ee 86% 87% 86% 87% 
as See a 90 waldo 89 87% 90% 
MOE Larios gt oC 8 Sremeie.eose ws Saws 92 92% 92% 92% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. ed. Thurs. Fri. 
re re eran 54% one 541% 54% 53% 54 
OT Sry 55% 55% 5% 55 55% 
ee ae ae : 53% 53% 52% 52% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
WN nian Koeneeas 1.08% 1.085% 1.08% 1.08 i; 
BE  6%:5 cadwaunes Sed 1.08% 1.09 1.09 1.08% 1.09% 
SEO ee Ingeee ae aves ere é 1.08% cece eevee 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








r ‘Wheat: + Flour, ———Corn——-. — 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports Hxports Receipts = Exvor. 
|! 712,000 156,000 18,000 ce errr 
Saturday ...... 852,000 878,000 7,000 | I eae 
DOORORT os saccas CO a EO ine emetwen | vebtee 
>: re ee 1,521,000 257,000 54,000 Lotta Gases 
Wednesday 655,000 144,000 11,000 767,000 17,000 
Thursday ...... 682,000 471,000 35,000 rs 
TORRE | ost: vee 4,422,000 1,906,000 125.000 5,623,000 17,000 
Last year ...... 3,980,000 5,525,000 155,000 4,465,000  ...... 
* Holiday 





Business Situation at Paterson 


PATERSON.—During the past few months there has 
been a number of failures in the silk manufacturing lines, 
due principally to overproduction. Conditions in other 
lines of manufacturing are apparently normal or fairly 
active. There has been a slight improvement in the busi- 
ness of the shirt manufacturers. Building is not active, 
on account of weather conditions, there having been several 
large building projects under way. Automobile dealers 
report considerable activity in new cars and trucks. 

The retail stores did about the usual holiday business. 
Dealers in foodstuffs report a readjustment in prices, due 
to unusual crops. Dealers in radio apparatus report an 
active business, principally due to the demand for the new 
electrified sets. Owing to local conditions, caused by the 
slump in the silk industry, banks are not making many 
commercial loans but are investing largely in government 
and municipal bonds. 
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LE GENERAL BUSINESS CONDITIONS Dominion of Canada 
E (Continued from page 7) MON TREAL.—The New Year week, including as well the 
aid Aedes: senna cask: taut Mai eas owing pes Feast of Epiphany, usually is a period of comparative quiet 
Japan, bu “ PTh West y af ’ d in wholesale business circles, and the current week has been 
ion. the new lumber ies b - me seg pine cng = un- no exception to the general rule. A seasonable slackness 
5he. satisfactory gee t . ~— ye $ one vd a rigs also obtains in some manufacturing industries, the annual 
ofa prices are basi . oe - ng prt pegnad viata shut-down for clean-up and repairs being in order, but the 
Top 10c. 1. cities Manat: ~ ti et yt J ta a ae business outlook is deemed altogether promising, and cheer- 
aad oe own, rege hon a ‘ace ms pe ae coe ful anticipations generally are entertained with regard to 
od s ~ rr Sr Waet Pio Pasigaett gg cy yg nin age increased business activities during 1928. Lumbering oper- 
al - 3,181,982 t. s , 80,243,638 f Pat Sahin ations, especially the cutting of pulp-wood, are being pros- 
the was 3,841, ar o Pe N ai r aa i nes mn ecuted energetically, and some considerable orders for pro- 
ments 9 ee ew orders for rail delivery ca visions and general shanty supplies have been placed during 
red, for 39,401, 610 feet, domestic cargo orders for 26,506,583 the past few weeks. 

: feet and export orders 10,389,184 feet. The local trade Ney ; d u 
big bought 3,946,261 feet. The unshipped balance is 331,- QUEBEC.—Building work during 1927 in Quebec City 
ted 665,201 feet, a decrease of 36,337,410 feet for the week. was of fair proportions, there having been 905 permits is- 
vas Wheat prices are firm, especially for the best milling sued for a total value of $6,358,965, this including one permit 
ne, grades, which are scarce. Little was done in export trad- for $2,000,000 for the construction of a paper mill in the city 
bly ing during the holiday week. Farmers’ offerings of dry limits. General retail trade has been quiet for the opening 

grain have been small. The final estimate of the 1927 week, as Monday and Friday were regular legal holidays in 
rye Oregon wheat crop shows a total production of 26,782,000 this district. Wholesale houses and factories made use of 
at. bushels, with a farm value of $29,995,840. The oats crop the opportunity to start inventory-taking in the quiet period. 

: amounted to 10,540,000 bushels, worth $5,586,200, and the WINNIPEG.—During the last week or two, there has 
in barley crop was 3,185,000 bushels, worth $2,452,450. Other heen a good demand for heavy clothing, boots, shoes and 
+4 final figures on production and value are: Potatoes, 6,240,- rubbers, so that merchants specializing in these items will 

’ eae — Bae ae dee on a ga year. ——— * eg — —_ 

900,000 ; » 4,900, ’ 000; , uring the holiday season, but demand has dropped a little 
Zo 160,000 bushels, $256,000; dried prunes, 30,000,000 pounds, uring the last el Christmas trade here was of large 
$1,425,000; hay, 2,048,000 tons, $22,937,600; hops, 15,040,- proportions, many retailers exceeding their sales totals of 
o% 000 pounds, $3,760,000. The wool market is firm, with 1926, Even though popular-priced merchandise seemed to 
1% Oregon growers more disposed to sell on contract than in lead the demand, jewelry and other items of so-called 
former years. luxury were not neglected. 
go Preliminary statistical exhibits reveal the fact that the 
: industrial development of Manitoba during 1927 is likely 
The American States Securities Corporation reports for the twelve im 
ry, months ended November 30, 1927, a net income of $522,557 available to exceed the record of 1926. Many new plants have been 
£71 for reserves, Federal taxes and surplus. Gross earnings were $5,505,- established during the year, employment has been more 
922, not including the earnings from the recently acquired preferred widespread and the development of the Province’s natural 
g0 and common stocks of the Union Gas Utilities, Inc. resources has reached a new high record. 
F Est. 1794 Inc. 1903 DIVIDEND NOTICES The International Shoe Company reports 
P for the year ended on November 30 a net 
: ATIONAL PAPER COMPANY | | income of $17,698,457, after depreciation, 
x0 CRUIKSHANK COMPANY ies York, N. ¥., Ser he 29, 1927. Federal taxes and other charges, equivalent 
quarieny iv of Directors _— = red 9 regular after preferred dividends to $4.55 a share 
i. Real Estate cont. ( 4%) = the ae v8 — earned on 3,760,000 shares of no par com- 
% oe th pone gre Pe me = (em). 4 mon stock. This compares with $13,217,576, 
the Cumulative 6% Preferred Stock of this Com- | or $13.71 a share earned on 920,000 shares 
ig 141 BROADWAY pany’ fo5g, NS Gulders qt necord at the close of | CUtstanding in the previous year. 
business December 29th, 1927. Checks will be Exports of crude rubber during the pe- 
or NEW YORK CITY mailed. Transfer books 4 et eee rmRD, riod from November, 1926, to- September, 
' Vice-President & Treasurer. 1927, totaled 57,383 tons. 
fe BE LEER EE ETE CRIES 
: WESTINGHOUSE ELECTRIC 
& pines & MANUFACTURING COMPANY THE NECESSITY OF 
Waren ruahant —B Homce Gatun |, OBSTET 
A wane f DeBost rea *. Oruikshank | [2 pala. January 16, ,, 8. veh P es CREDIT INSURANCE 
a x COMMON ‘STOCK ba Fal ee 3g Pay ¢ Credit | begi h 
“ ter ending December 31, 1927, will be paid Jan- J msurance begins when your 
. bag ‘Diskionds are payable to Stockholders of Fire Insurance stops—when Joe aa 
FRANK G. BEEBE, President SHMUEL 1. GABAA, Sc'y 8 Treas, | TOCOPP a8 Of December 30,1927 7 chandise has left the protection of your 
GIBSON & WESSON. Inc New York, seaniatar “20, 1927. four walls and is turned into accounts. 
A is 
Our new Simplified protective Poli 
INSURANCE @ plied protection Petey 
AMeRicaN TeLHONe NO Teesr H COMPANY is clearly understandable. It insures all 
1 In All Branches 153rd Dividend outstanding accounts against abnormal 
, The wanda re te dividend losses. The terms are liberal—yet the 
y 110 William Street, - NEW YORK - kde Dollars and Twenty-Five cost is moderate. 
‘d ents ($2.25) per share will be paid - 3 
on Monday, January 16 1928, to @ You can’t afford not to carry Credit 
1 ee of record at the close of Insurance. 
: BARROW, WADE, GUTHRIE & CO.) usin’ po eager i sane Write us 
ACCOUNTANTS AND AUDITORS : é ; = e " i 
4 clesn me cecunae NEW YORK ANACONDA COPPER MINING CO. The Amer ican Cr edit-Indemnity Co. 
25 way,. 
1 PHILADELPHIA—Packard Bldg. New York, December 27th, 1927. of New York 
v SAN FRANCISCO—Exposition Bidg. The Board peg enna ey page olen Cop 100 5th A New 
2 BOSTON—Scollay Bidg. eis Bd Lo Ry 4 a dividend a” nen York City 
| GLASGOW, SCOTLAND, 142 St. Vincent st. | Sev<nty-five Conts (75c.) per, share upon its Capi- 511 Locust St., St. Louis 
4 UTICA—The Clarendon Bldg. Shle ‘Setieacy Seth, 1008. te. kanhion ar tone Re ghitesicaos 
MONTREAL, CANADA, 13 McGill St. Saok: «. Moemeagr 8 , RAR, — at 12 All Principal Cities 
LONDON, ENGLAND, 8 Frederick's Place A. H. MBELIN, Secretary. J. P. McPFADDEN, President 
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EXPORT TRADE 


is Vital to Your Business 


Many American manufacturers, who five 
years ago scoffed at the idea of sending a 
shipment of goods to Calcutta, Rio, Singa- 
pore or some other foreign city separated 
from their factories by thousands of miles 
of land and sea, are today enjoying a 
foreign business as valuable to them as 
their domestic trade. 


Trading with firms or individuals in far- 
off Africa is as easily accomplished as 
though they were just around the corner 
from your plant. Trade information and 
credit reports are available setting forth 
the antecedents and financial responsibil- 
ities of foreign houses with the same 
thoroughness and adherence to details as 
characterize domestic reports. 


Export procedure is not complicated, nor 
are foreign trade customs at variance with 
domestic methods except in their minor 
details. Export packing and shipping offer 
no real problems, nor do they entail any 
additional expense to the seller. 


As insurance against that dull period of 
selling which you, as well as thousands 
of other manufacturers and merchants, 
experience each year, you need export 
business. 


Foreign trade knows no seasons. Every 
month in the year Dun’s INTERNATIONAL 
REviEw circulates the world over, finding 
in its travels summer in one section, with 
the bitter winds of winter in another. 
The foreign field is the all-year field, the 
absolute guarantee against seasonal slumps, 
the safeguard against domestic market 
fluctuations and periods of depression. 


Dun’s INTERNATIONAL Review offers you 
a genuine service in extending your sales 
abroad if you have already established 
yourself in this important field, while for 
those who have never ventured into export 
trade, it places at your disposal the ideal 
method of driving the entering wedge. 


We have a very interesting and practical 
booklet: “Handling Export Correspon- 
dence.” May we send you a copy, gratis? 


DUN’S INTERNATIONAL REVIEW 


The Most Carefully Distributed Export Journal in the World 
Published by R.G. DUN & CO., 290 Broadway, New York, N.Y. 
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